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INTRODUCTION 
Assembly Bill 1484 (“AB 1484”) enacted in June of 2012 requires successor agencies to former 
redevelopment agencies that owned property at the time of redevelopment dissolution to prepare a 
Long Range Property Management Plan (“LRPMP”). The LRPMP governs the disposition and use 
of property held by the former redevelopment agency pursuant to legal requirements of the Health 
and Safety Code, Division 24, Parts1.8 and 1.85 (“Dissolution Act”) as detailed in the next section.1 

This document, together with its Appendices, is the LRPMP for the Successor Agency to the Bell 
Community Redevelopment Agency (“Successor Agency”). 

EXECUTIVE SUMMARY 
The former Bell Community Redevelopment Agency (“former RDA”) is the owner of record on the 
title for 6 properties (comprised of 11 parcels) in the City of Bell (“City”). 

• Two (2) properties are governmental use properties that are proposed to be transferred to 
the City to continue their exclusive and continued governmental use. 

• One (1) property is to be sold by the Successor Agency, with the proceeds of  the sale to be 
used to repay a Promissory Note and legal settlement costs 

• The remaining three (3) properties are to be sold by the Successor Agency, with the 
proceeds of the sales to be distributed by the Los Angeles County Auditor-Controller in 
accordance with the Dissolution Act. 

STATEMENT OF LEGAL REQUIREMENTS 
Pursuant to Health & Safety Code (“HSC”) Section 34191.5 (added by AB 1484), each Successor 
Agency that holds property from a former redevelopment agency is required to prepare and submit 
an LRPMP to its oversight board and then to the State Department of Finance (“DOF”) within six 
months after receiving a “Finding of Completion” from DOF. The Successor Agency received their 
Finding of Completion on September 5, 2014. The Dissolution Act requires that the LRPMP include 
all of the following components: 

1. Inventory of all properties in the Community Redevelopment Property Trust Fund (“Trust Fund”), 
established to serve as the repository of the former redevelopment agency’s real properties. 
This inventory shall consist of all of the following information: 

a. Date of acquisition of the property and the value of the property at that time, and an 
estimate of the current value of the property. 

b. Purpose for which the property was acquired. 

c. Parcel data, including address, lot size, and current zoning in the former redevelopment 
agency redevelopment plan or specific, community, or general plan. 

1  All statutory references are to the Dissolution Act, unless otherwise stated. 
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d. Estimate of the current value of the parcel including, if available, any appraisal 
information. 

e. Estimate of any lease, rental, or any other revenues generated by the property, and a 
description of the contractual requirements for the disposition of those funds. 

f. History of environmental contamination, including designation as a brownfield site, 
and related environmental studies, and history of any remediation efforts. 

g. Description of the property’s potential for transit-oriented development and the 
advancement of the planning objectives of the Successor Agency. 

h. Brief history of previous development proposals and activity, including the rental or 
lease of property. 

2. Description of the use or disposition of all the properties in the Trust Fund. Permissible uses 
include: 

a. Retention for governmental use pursuant to subdivision (a) of Section 34181; 

b. Retention for future development; 
c. Sale of the property; or 

d. Use of property to fulfill an enforceable obligation. 

3. Properties dedicated to governmental use purposes, and properties retained for purposes of 
fulfilling an enforceable obligation shall be separately identified. For the disposition of all other 
properties, all of the following shall apply: 

a. If the plan directs the use or liquidation of the property for a project identified in an 
approved redevelopment plan, the property shall transfer to the city, county, or city and 
county. 

b. If the plan directs the liquidation of the property or the use of revenues generated from 
the property, such as lease or parking revenues, for any purpose other than to fulfill an 
enforceable obligation or other than that specified in subsection 3(a) above, the 
proceeds from the sale shall be distributed as property tax to the affected taxing entities. 

c. Property shall not be transferred to a Successor Agency, city, county, or city and county, 
unless the LRPMP has been approved by the oversight board and DOF. 
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PROPERTY VALUATION ESTIMATES AND LIMITATIONS 
The Dissolution Act requires that a LRPMP include an estimate of the value of each property to 
provide the Oversight Board, DOF, and other interested parties information on the properties 
involved. DOF has officially stated that they do not expect successor agencies to obtain appraisals 
on properties if none currently exist, so no such appraisals have been prepared specifically for this 
LRPMP. However, if recent appraisals exist, they are referenced in this LRPMP.  

Instead, an estimate of property value was prepared by the Successor Agency’s independent 
consultant based on a limited amount of analysis, short of what would normally be conducted for an 
appraisal – but useful for providing some information on what is often difficult to assess property 
values given the unique deficiencies (size, contamination, location, etc.) of former redevelopment 
properties. Coming out of a serious real estate recession, it can be challenging to identify 
comparable properties in the area because sales volumes of parcels, especially smaller infill 
parcels, can be very limited. 

The limitations of this methodology aside, the value estimates themselves (or even appraisal 
values) are not necessarily representative of what the properties could be worth when offered for 
sale on the open market by the Successor Agency. Not just in Bell, but elsewhere, many 
redevelopment agencies have a number of blighted properties in their inventory that were not yet 
restored to a marketable condition at the time of dissolution. 

The Successor Agency will be developing a marketing plan to solicit viable purchase offers on 
properties designated for sale, following DOF approval of this LRPMP. Once these offers are 
provided, these may ultimately be a much more precise determination of value than what is 
included in this LRPMP. It is also important to note that though the Successor Agency intends to 
sell several vacant properties, the real estate market in the region is still very challenging, especially 
for smaller, infill parcels. Based on CoStar2 confirmed sales research for vacant property, a vacant 
parcel may be expected to be on the market for 545 days, or about a year and a half. The 
Successor Agency intends to dispose of property in a way that achieves the intent of the Dissolution 
Act. In Bell, this may mean negotiating with potential buyers on sales values in a manner that can 
best ensure their development potential in an expeditious manner, and therefore ultimately 
maximize the value of the parcels through growth in assessed value from improvements. The 
reader is encouraged to understand this context when reviewing the LRPMP estimated values 
contained herein. 

2 CoStar Market data is the source of all sales comparables and land transactions referenced in this LRPMP. 
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PROPERTY INVENTORY 
 
The former RDA owned 7 non-housing properties, comprised of 14 parcels. The Bell RDA did not 
own any housing properties or assets prior to 2011 when dissolution was proposed. Since 
dissolution, the Successor Agency has requested with the consent of the Oversight Board the 
transfer of two sites for Governmental Purposes under HSC Section 34181(a). One was approved 
by DOF and the property formally transferred to the City of Bell. 
 
The approved property was the Technology Center and Skate Park, which was approved for 
governmental transfer in April of 2014.  The site contains three parcels totaling approximately 
39,831 square feet in size.  The Technology Center contains a 4,800 square foot single-story 
building.  The property was purchased by the Bell RDA in 2003 and has been utilized by the City to 
provide community services since the time of its acquisition.   
 
The Successor Agency also sought to transfer its share of the Sports Park Complex as a 
governmental use under HSC Section 34181(a). While the transfer was approved by the Oversight 
Board in July 2014, DOF denied the transfer on November 20, 2014 because HSC Section 
34181(a) requires the property to be currently used as a government use. The Sports Park 
Complex is currently vacant and will not be used as a government use until the Sports Park 
Complex project is completed. The Successor Agency has included the property in this LRPMP as 
a property to be transferred to the City as a government use under HSC Section 34191.5.  
 
This LRPMP provides the required information to dispose or transfer the Successor Agency’s 6 
properties. The properties are grouped into property sites with specific property numbers shown in 
the Property Inventory Data table attached. The property sites are organized by “Permissible Uses” 
under the Dissolution Act, and a description of the properties is provided in the following pages. 

The Property Inventory Data table (Attachment 1) utilizes the DOF-created database that provides a 
matrix of all of the information required pursuant to Section 34191.5(c). 

It is important to note the following in reviewing the LRPMP: 

• Estimates of current values of properties were provided by RSG based on the individual 
methodologies described under each property profiled in this LRPMP. As the DOF has 
provided to RSG in written communication, the DOF does not require a new appraisal report 
to be prepared for the purposes of a LRPMP, even if a recent appraisal does not exist. The 
ultimate value of those properties to be sold will be determined based on what the market 
bears and not what an appraisal estimates. For the properties to be retained for 
governmental use, the value estimate is based on the value of each property at the current 
land use and zoning; which yields a $0 market value because the properties in question are 
public uses. As such, they hold no value to anyone other than the City for the continued 
governmental use. More details for each value estimate are provided in the individual 
property profiles. 

• Data contained in the “Value at Time of Purchase” column in the Property Inventory Data 
table includes all available information obtained resulting from comprehensive title research 
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and Successor Agency staff’s reasonable efforts to locate the information. In many cases, 
this information was not available and is noted accordingly. 
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Transfer of Properties for Governmental Use 

The properties listed below are proposed to be transferred to the City of Bell pursuant to Section 
34181(a) and 34191.5 which allow properties of a former redevelopment agency to be transferred 
to a public jurisdiction. A description of the properties, including aerial maps and photographs of the 
properties when available, are presented in this section. 

PROPERTY 1 – BELL CITY HALL 
PARKING LOT  

Address: 4419 Gage Avenue 
APNs: 6317 021 908 
Total Property Size: 5,713 Square 
Feet or 0.13 Acres 
Attachment 1 Parcels: 1 
 
This property was originally purchased 
by the former RDA on August 31, 1988 
and has since served as exclusively as 
parking for City Hall.  

Property Management Plan: Property 
1 is a Government Use Property. This site provides public parking to the Bell City Hall and Bell 
Public Library.  There are signs within the lot and parking spaces stating that parking time is 
limited expect for City employees working at City Hall with a valid parking permit.   
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PROPERTY 2 – SPORTS PARK 
PROPERTY 

Address: 5241 Florence Avenue & 7006 
Walker Avenue 
APNs: 6327 034 905 and 6327 034 906 
Total Property Size: Parcels 905 and 906 
combined measure 177,856 Square Feet or 
4.08 acres. The Successor Agency owns 
approximately 35% of the parcels, 62,250 
square feet or 1.43 Acres. 
Book Value of Property:  
Attachment 1 Parcels: 2 and 3 

The City of Bell (“City”) first imagined The 
Sports Park Project (“Project”) in the early 
2000’s. In 2004, the City issued bonds to pay 
for preliminary work and land acquisition 
related to the Project. In order to finance the 
construction phase, the City issued additional 
bonds in 2007. Since 2007, the Project has encountered various challenges and delays and has 
been on hold entirely since 2011.  

The two parcels comprising the site for the Project have shared ownership between the City and the 
Successor Agency. The Project site was originally comprised of nine separate parcels as shown to 
the above. The Redevelopment Agency owned parcels 1, 3, 4, 5, and 6.  
 
In 2011, the City consolidated the nine parcels into two, APNs 6327-034-906 and 905 as shown 
below: 
 

The Redevelopment Agency’s interest 
in the Sports Park Property transferred 
to the Successor Agency upon 
dissolution on February 1, 2012. By 
square footage estimates, the 
Successor Agency owns 
approximately 35% of the Site. The 
Successor Agency would like to 
transfer their share of APNs 6327-034-
906 and 905 to the City so that the City 
may complete the Project.   

Property Management Plan: The 
Successor Agency would like to 
transfer its share of APNs 6327 034 

906 and 905 estimated to be approximately 35% of the site, to the City so that the City may use 
the property for public recreational purposes to serve the residents of Bell and nearby cities.  
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Properties to by Sold by Successor Agency 

The following four properties are proposed to be offered for sale. A description of the properties and 
aerial maps are presented in this section. 
 

PROPERTY 3 – WESTERN 
AUTO PROPERTY 

Address: 6414 Clarkson Avenue, 
6415 Atlantic Avenue, and 4472 
Gage Avenue  
APNs: 6325 020 901, 6325 020 
904, and 6325 020 902 
Total Property Size: 41,555 
Square Feet (combined) or 0.95 
Acres 
Current Zoning: Commercial 3 
Attachment 1 Parcels: 4, 5 and 6 
 
 
The property at 4472 Gage Avenue 
was purchased by the former RDA on May 19, 1992. It has since been used at a public parking lot. 
It is adjacent to 6414 Clarkson Avenue and 6415 Atlantic Avenue. The former RDA purchased 6415 
Clarkson Avenue and 6415 Atlantic Avenue on May 21, 2009 from the Pete Werrlein Children’s 
Private Annuity Trust. It was agreed that the former RDA would purchase the Property for $4.8 
million, paid in monthly installments for 15 years with an interest rate of 6%. The former RDA issued 
a Promissory Note for payment of the property.  
 

In September of 2010, the California State 
Controller issued an audit report in which it 
challenged the validity and propriety of the 
subject transaction. This led the former RDA to 
stop making payments on the Promissory 
Note, which led to foreclosure proceedings, 
which then led to a lawsuit filed by the City and 
Former RDA to postpone the foreclosure sale 
of the property.  
 
In late July 2013, the City Council authorized 
City staff and attorneys to negotiate a 

settlement. Pursuant to the Stipulation and Court Order, the former RDA retained the Property for 
redevelopment purposes, with the goal of attracting a commercial or retail establishment to the 
Property to promote economic vitality and commercial diversity in the community, eliminate blight 
within the surrounding area, and enhance the Downtown Business District. The purchase price was 
reduced from $4,800,000 to $2,500,000. The terms of the loan changed from 15 years at 6% 
interest rate to 10 years at 5% interest. The total purchase price plus interest was reduced from 
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almost $6,987,133 to $3,999,825 (the former RDA already paid $812,325 when the Settlement was 
reached).  
 
The annual principal payments of $250,000 are listed on the Successor Agency’s Recognized 
Obligation Payment Schedule (“ROPS”). If such amount is unavailable because of other obligations 
that are required by law, or because of a shortfall in the actual amount of available tax increment 
funds the Successor Agency receives for that ROPS period, the City will only be obligated to pay 
33% of the available tax Increment funds the Successor Agency receives for that ROPS period. 
Under the settlement agreement, the annual payment to the Trust cannot exceed $250,000 
annually for the entire 10-year period of the loan. Any shortfall in the principal payment will be rolled 
over to the following ROPS period, but for not more than the 10 years. 
 

 
Property Management Plan: The Successor Agency proposes to sell the three subject properties 
as one site, possibly assembled with other surrounding parcels owned by the City for fair market 
value. The Successor Agency will use the proceeds to pay off the Werrlein Promissory Note in full 
or in part. While the real estate market will ultimately determine what fair market value is for the 
subject properties, it is estimated the value is between $1 million and $2.5 million.  
 
As part of the Settlement Agreement for 6415 Clarkson Avenue and 6415 Atlantic Avenue, an 
appraisal was conducted in 2012 on the properties (see Attachment 2). The appraisal found the 
value of the two properties to be $2.5 million. It is important to note though that the appraisal 
assumed the reuse of the existing structures on the property adding a significant amount of value to 
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the properties. Currently, the existing structures are dilapidated and potentially not useable at all 
decreasing the value from the 2012 appraised value.  
 
In order to help gauge the current real estate market, a comparable sales analysis was conducted. 
The results are shown below: 
 

Property City
Property 

Type
Secondary 

Type Zoning

Land 
Area 
AC Sale Date Sale Price

Price 
Per SF 
Land

Price Per AC 
Land

Distance from 
Subject 
Property

Location 
Discount

Discounted 
Price

Discounted 
Price per AC 

Land
A 10917 Long Beach Blvd Lynwood Land Commercial C2A 1.02 5/12/2014 $1,900,000 $43 $1,862,745 4.4 miles ($95,000) $1,805,000 $1,769,608
B 11215 Lakewood Blvd Downey Land Commercial C3 1.76 1/30/2013 $2,410,000 $31 $1,369,318 5.9 miles ($241,000) $2,169,000 $1,232,386
C 6348 Seville Ave Huntington Park Land Commercial CP 0.52 3/19/2013 $600,000 $26 $1,153,846 2.3 miles $600,000 $1,153,846
D 8050 Florence Ave Downey Land Commercial CP 0.67 9/24/2014 $850,000 $29 $1,268,657 4.2 miles ($85,000) $765,000 $1,141,791
E 8613 Firestone Blvd Downey Land Commercial DOR2-C3* 2.23 1/2/2013 $2,500,000 $26 $1,121,076 5.7 miles ($250,000) $2,250,000 $1,008,969

Median $1,153,846

Property Address

RECENTLY SOLD COMPARABLES

 
 
Using a median price per acre of land of $1,153,846, the estimated market value of the subject 
properties is $1,100,736 as shown below. 
 
SUBJECT PROPERTY

Property Address Property City
Property 

Type
Secondary 

Type Zoning
Land 

Area AC
Estimate of 

Value
6414 Clarkson Ave,         
6415 Atlantic Ave,
4472 Gage Ave

Bell Commercial/
Parking Lot Commercial C3 0.95 $1,100,736 

 
 
The Successor Agency will seek to sell the property for fair market value with the proceeds being 
used to partially or entirely pay off the outstanding Promissory Note. 
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PROPERTY 4 – JACK’S 
CARWASH 

Address: 7020 & 7030 Atlantic Avenue  
APNs: 6326 035 901 and 6326 035 902 
Total Property Size: 23,623 Square 
Feet (combined) or 0.54 Acres 
Current Zoning: Commercial 3 
Attachment 1 Parcels: 7 and 8 
 
The subject properties were purchased 
in September 2006 from a private party 
in order to effectuate redevelopment of 
the properties.  In 2005, 7030 Atlantic 
Avenue was leased to Jack’s Carwash for $2,315 per month. In 2012, the monthly rental amount 
was increased to $3,000. At various times throughout the lease, Jack’s Carwash did not make rent 
payments. This issue was referred to the City Attorney and to date is not fully settled. However, the 
pending legal actions do not prevent the Successor Agency from moving forward with the 
disposition of the property.  
 
7020 Atlantic Avenue has been serving as public parking for the carwash.  
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Property Management Plan: The Successor Agency proposes to sell the two subject properties as 
one site for fair market value. The Successor Agency will remit the proceeds to the County Auditor-
Controller for distribution to affected taxing entities. While the real estate market will ultimately 
determine what fair market value is for the subject properties, it is estimated the value is around 
$715,000.  
 
In order to help gauge the current real estate market, a comparable sales analysis was conducted. 
The results are shown below: 

RECENTLY SOLD COMPARABLES

Property Address Property City Property Type
Secondary 

Type Zoning

Land 
Area 
AC Sale Date Sale Price

Price 
Per SF 
Land

Price Per AC 
Land

Distance from 
Subject 
Property

Location 
Discount

Discounted 
Price

Discounted 
Price per AC 

Land
10201 State St Lynwood Land (Strip Center) Commercial C2, Lynwood 0.28 8/29/2013 $700,000 $57 $2,500,000 3.5 miles -$35,000 $665,000 $2,375,000
10917 Long Beach Blvd Lynwood Land Commercial C2A 1.02 5/12/2014 $1,900,000 $43 $1,862,745 4.0 miles -$95,000 $1,805,000 $1,769,608
10917 Long Beach Blvd Lynwood Land Commercial C2A 0.48 2/24/2014 $750,000 $36 $1,562,500 4.0 miles -$37,500 $712,500 $1,484,375
6348 Seville Ave Huntington Park Land Commercial CP, Huntington Park 0.52 3/19/2013 $600,000 $26 $1,153,846 2.6 miles $0 $600,000 $1,153,846
8050 Florence Ave Downey Land Commercial CP 0.67 9/24/2014 $850,000 $29 $1,268,657 3.8 miles -$85,000 $765,000 $1,141,791
4773-4777 E Gage Ave Bell Land Commercial BLC3R* 0.27 2/28/2013 $130,000 $11 $481,481 0.8 miles $0 $130,000 $481,481

Median $1,319,111  

Using a median price per acre of land of $1,319,111, the estimated market value of the subject 
properties is $715,366 as shown below. 

SUBJECT PROPERTY

Property Address Property City PropertyType
Secondary 

Type Zoning

Land 
Area 
AC

RSG's 
Estimate of 

Value

7020 & 7030 Atlantic Ave Bell
Commercial/
Parking Lot C3 0.54 $715,366  
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PROPERTY 5 – GAGE AVENUE 
COMMERCIAL PARKING LOTS 

Address: 4014 & 4022 Gage Avenue 
APNs: 6325 002 901 and 6325 002 902 
Total Property Size: 13,000 Square 
Feet (combined) or 0.3 Acres 
Current Zoning: Commercial 3 
Attachment 1 Parcels: 9 and 10 
 
The subject properties were purchase in 
March 2004 by the former RDA to 
effectuate redevelopment of the site. The 
properties currently serve as public 
parking for the downtown area.  
 

 
Property Management Plan: The Successor Agency proposes to sell the two adjacent subject 
properties as one site for fair market value. The Successor Agency will remit the proceeds to the 
County Auditor-Controller for distribution to affected taxing entities. While the real estate market will 
ultimately determine what fair market value is for the subject properties, it is estimated the value is 
around $180,000.  
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In order to help gauge the current real estate market, a comparable sales analysis was conducted. 
The results are shown below: 

RECENTLY SOLD COMPARABLES

Property Address Property City Property Type
Secondary 

Type Zoning

Land 
Area 
AC Sale Date Sale Price

Price 
Per SF 
Land

Price Per AC 
Land

Distance from 
Subject 
Property

Location 
Discount

Discounted 
Price

Discounted 
Price per AC 

Land
6348 Seville Ave Huntington Park Land Commercial CP, Huntington Park 0.52 3/19/2013 $600,000 $26 $1,153,846 1.6 miles $0 $600,000 $1,153,846
6244 Florence Ave Bell Gardens Land Commercial C4 0.18 11/14/2012 $130,000 $17 $722,222 3.1 miles $0 $130,000 $722,222
4773-4777 E Gage Ave Bell Land Commercial BLC3R* 0.27 2/28/2013 $130,000 $11 $481,481 0.9 miles $0 $130,000 $481,481
7009 Rita Ave Huntington Park Land Commercial CG*, Huntington Park 0.17 3/20/2014 $65,000 $9 $382,353 2.0 miles $0 $65,000 $382,353

Median $601,852  

Using a median price per acre of land of $601,852, the estimated market value of the subject 
properties is $179,616 as shown below. 

SUBJECT PROPERTY

Property Address Property City PropertyType Zoning

Land 
Area 
AC

RSG's 
Estimate of 

Value
4014 & 4022 Gage Ave Bell Parking Lot C3R 0.30 $179,616  
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PROPERTY 6 – 4560 GAGE 
AVENUE COMMERCIAL PARKING 
LOT 

Address: 4560 Gage Avenue 
APNs: 6326 004 900 
Total Property Size: 7,645 Square Feet or 
0.18 Acres 
Current Zoning: Commercial 3 
Attachment 1 Parcel: 11 
 
The Former RDA acquired Property 6 in 
April 2004 for redevelopment purposes and 
is now being utilized as public parking for 
the downtown area which is lacking in adequate public parking.  
 

Property Management Plan: The 
Successor Agency proposes to sell the 
subject property for fair market value. 
The Successor Agency will remit the 
proceeds to the County Auditor-
Controller for distribution to affected 
taxing entities. While the real estate 
market will ultimately determine what 
fair market value is for the subject 
property, it is estimated the value is 
around $127,000.  
 
 

 
In order to help gauge the current real estate market, a comparable sales analysis was conducted. 
The results are shown below: 

RECENTLY SOLD COMPARABLES

Property Address Property City Property Type
Secondary 

Type Zoning

Land 
Area 
AC Sale Date Sale Price

Price 
Per SF 
Land

Price Per AC 
Land

Distance from 
Subject 
Property

Location 
Discount

Discounted 
Price

Discounted 
Price per AC 

Land
8133 Santa Fe Ave Downey Land Commercial LCC3* 0.12 3/5/2014 $392,000 $73 $3,266,667 3.7 miles $0 $392,000 $3,266,667
5805 Florence Ave Bell Gardens Land Commercial C4 0.16 3/11/2013 $450,000 $63 $2,812,500 2.3 miles $0 $450,000 $2,812,500
6377 Florence Ave Bell Gardens Land Commercial C4BG 0.2 9/18/2013 $145,000 $17 $725,000 3.2 miles $0 $145,000 $725,000
6244 Florence Ave Bell Gardens Land Commercial C4 0.18 11/14/2012 $130,000 $17 $722,222 2.6 miles $0 $130,000 $722,222
4773-4777 E Gage Ave Bell Land Commercial BLC3R* 0.27 2/28/2013 $130,000 $11 $481,481 0.4 miles $0 $130,000 $481,481
7009 Rita Ave Huntington Park Land Commercial CG*, Huntington Park 0.17 3/20/2014 $65,000 $9 $382,353 2.5 miles $0 $65,000 $382,353

Median $723,611  
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Using a median price per acre of land of $723,611 the estimated market value of the subject 
properties is $126,997 as shown below. 
 
SUBJECT PROPERTY

Property Address Property City PropertyType Zoning

Land 
Area 
AC

RSG's 
Estimate of 

Value
4560 Gage Ave Bell Parking Lot C3 0.18 $126,997  
  
 
 
 

 

= 
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ATTACHMENTS 

I. Property Inventory Database 

II. Western Auto Property 2012 Appraisal 
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ATTACHMENT 1 

DOF PROPERTY TRACKING WORKSHEET 



RSG, Inc. 12/12/2014 Page 1 of 2 Bell  LPMP

Successor Agen   BELL BELL
County:  LOS ANGELES

LONG RANGE PROPERTY MANAGEMENT PLAN: PROPERTY INVENTORY DATA 

Parcel 
No.

Property No. 
(LRPMP 

Groupings)

Address APN 

Property 
Type Property Discription Permissable Use Permissable Use 

Detail
If Sale of 

Property, specify 
intended use of 
sale proceeds

Acquisition 
Date 

Value at Time of 
Purchase

Estimated Current 
Value 

Value 
Basis

Date of 
Estimated 

Current 
Value 

1 1 4419 Gage Ave 6317 021 908 Parking Lot BELL CITY HALL PARKING 
LOT Governmental Use Parking for City Hall N/A 8/31/1988 $106,038 Market value is $0 as 

public use Market n/a

2 5241 Florence Ave 6327 035 906 Vacant Lot 
/Land SPORTS COMPLEX Governmental Use

Development of 
Sports 
Park/ownership split 
between City and 
SA

N/A 1/11/1989 Market n/a

3 7006 Walker Ave 6327 034 905 Vacant 
Lot/Land SPORTS COMPLEX Governmental Use

Development of 
Sports 
Park/ownership split 
between City and 
SA

N/A 3/24/1988 Market n/a

4 6414 Clarkson Ave 6325 020 901 Parking Lot 
/Structure

WESTERN AUTO PARKING 
LOT Sale of Property Sell for 

development

Repay Werrlein 
Promissory Note 
and Legal 
Settlement Costs

5/19/1992 Market 9/1/2014

5 6415 Atlantic Ave 6325 020 904 Commercial WESTERN AUTO Sale of Property Sell for 
development

Repay Werrlein 
Promissory Note 
and Legal 
Settlement Costs

5/19/1992 Market 9/1/2014

6 4472 Gage Ave 6325 020 902 Parking Lot COMMERCIAL PARKING LOT Sale of Property Sell for 
development

Distibute to Taxing 
Agencies via County 5/19/1992

 $0 per Orange 
Coast Title 
Company 

Market 9/1/2014

7 7020 Atlantic Ave 6326 035 901 Parking Lot PARKING LOT ADJACENT TO 
JACKS CAR W. Sale of Property Sell for 

development
Distibute to Taxing 
Agencies via County Market 9/1/2014

8 7030 Atlantic Ave 6326 035 902 Commercial COMMERCIAL (JACKS CAR 
WASH) Sale of Property Sell for 

development
Distibute to Taxing 
Agencies via County Market 9/1/2014

9 4014 Gage Ave 6325 002 901 Parking 
/Vacant 

COMMERCIAL PARKING LOT 
ADJACENT TO  LA CASITA Sale of Property Sell for 

development
Distibute to Taxing 
Agencies via County Market 9/1/2014

10 4022 Gage Ave 6325 002 902 Parking 
/Vacant 

COMMERCIAL PARKING LOT 
ADJACENT TO  LA CASITA Sale of Property Sell for 

development
Distibute to Taxing 
Agencies via County Market 9/1/2014

11 6 4560 Gage Avenue 6326 004 900 Parking 
/Vacant 

COMMERCIAL PARKING LOT 
ADJACENT TO 4570 GAGE Sale of Property Sell for 

development
Distibute to Taxing 
Agencies via County 3/31/2005 $26,537 $126,997 Market 9/1/2014

4

5

HSC 34191.5 (c)(1)(C) HSC 34191.5 (c)(2)

$2,500,000 

2

3

$930,140

$81,53011/30/2004

9/13/2006

HSC 34191.5 (c)(1)(A)

 City records 
indicate the cost 
to purchase land 
plus demolition of 
existing buildings 
was $2,000,000 

$1,100,736

 Market value is $0 as 
public use 

$715,366

$179,616



RSG, Inc. 12/12/2014 Page 2 of 2 Bell  LPMP

Successor Agen   BELL

County:  LOS ANGELES

LONG RANGE PROPERTY MANAGEMENT PLAN: PROPE    

Parcel 
No.

Property No. 
(LRPMP 

Groupings)

Address APN 

1 1 4419 Gage Ave 6317 021 908

2 5241 Florence Ave 6327 035 906

3 7006 Walker Ave 6327 034 905

4 6414 Clarkson Ave 6325 020 901

5 6415 Atlantic Ave 6325 020 904

6 4472 Gage Ave 6325 020 902

7 7020 Atlantic Ave 6326 035 901

8 7030 Atlantic Ave 6326 035 902

9 4014 Gage Ave 6325 002 901

10 4022 Gage Ave 6325 002 902

11 6 4560 Gage Avenue 6326 004 900

4

5

HSC 34191.5 (c)(1)(C)

2

3

HSC 34191.5 
(c)(1)(B)

HSC 34191.5 
(c)(1)(D) HSC 34191.5 (c)(1)(F) HSC 34191.5 

(c)(1)H)

Proposed 
Sale Value

Proposed 
Sale Date

Purpose for which 
property was 

acquired

Lot Size in 
Square Feet

Lot size 
in Acres

Current 
Zoning

Estimate of 
Current Parcel 

Value 

Estimate of 
Income/ 
Revenue

Contractual 
requirements 

for use of 
income/ revenue

History of 
environmental 

contamination, studies, 
and/or remediation, and 

designation as a 
brownfield site

Description of 
property's 

potential for 
transit oriented 

development

Advancement of 
planning 

objectives of the 
successor 

agency 

History of 
previous 

development 
proposals and 

activity 

n/a n/a Governmental Use 5,713 0.13 C3R
 Market value is 

$0 as public 
use 

 n/a n/a n/a None City hall parking 
lot None

n/a n/a Sports Park 73,061 1.68 C3R  n/a n/a n/a None Public Park Always planned as 
sports park

n/a n/a Sports Park 104,795 2.41 C3R  n/a n/a n/a None Public Park Always planned as 
sports park

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 4,590 0.11 C3  n/a n/a n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 29,965 0.69 C-3  n/a n/a n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 7,000 0.16 C3  n/a n/a n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 3,349 0.08 C3 n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 20,274 0.47 C3 n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 6,500 0.15 C3R  n/a n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 6,500 0.15 C3R  n/a n/a Retail-walkable

Economic 
Development 
potential

None

 Market Value 
 Upon 

approval of 
PMP 

 redevelopment of 
property 7,645 0.18 C3R $126,997  n/a n/a n/a Retail-walkable

Economic 
Development 
potential

None

HSC 34191.5 (c)(1)(G)HSC 34191.5 (c)(1)(E)SALE OF PROPERTY

None

Neighboring dry cleaner 
contaminated properties. 

Neighboring property 
owner responsible for 

remediation, which is still 
occurring. 

 Market value is 
$0 as public 

use 

$1,100,736

$715,366

$179,616

 $3,000 per 
month 



 

 

 

 

ATTACHMENT 2 

WESTERN AUTO PROPERTY 2012 APPRAISAL 



F ile  N o .

APPR AISAL  O F

LO C AT ED  AT :

FO R :

B O R R O W ER :

AS  O F :

B Y :

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

#A G 032464

Jack  A lexander

D ecem ber 15 , 2012

D arry l R o th

C udahy, C A   90201

6415  A tlan tic  A ve

A  V acan t R eta il B u ild ing

200  S  P ac ific  C oast H ighw ay R edondo  B each , C A  90277    (310) 545  - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



F ile  N o .

F ile  Numbe r:

I n  a c c o r d a n c e  w i t h  y o u r  r e q u e s t ,  I  h a v e  a p p r a is e d  t h e  r e a l  p r o p e r t y  a t :

T h e  p u rp o s e  o f  th is  a p p ra is a l is  to  d e v e lo p  a n  o p in io n  o f  th e  m a rk e t  v a lu e  o f  the  sub je c t p rope rty , a s  im p roved .

I n  m y  o p i n i o n ,  t h e  m a r k e t  v a lu e  o f  t h e  p r o p e r t y  a s  o f i s :

T h e  a t t a c h e d  r e p o r t  c o n t a i n s  t h e  d e s c r i p t i o n ,  a n a l y s i s  a n d  s u p p o r t i v e  d a t a  f o r  t h e  c o n c l u s i o n s ,
f i n a l  o p i n i o n  o f  v a l u e ,  d e s c r i p t i v e  p h o t o g r a p h s ,  l i m i t i n g  c o n d i t i o n s  a n d  a p p r o p r i a t e  c e r t i f i c a t i o n s .

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

#A G 032464

Jack  A lexander

S incerely ,

Tw o M illion  F ive H undred  Thousand   D o lla rs

$2 ,500 ,000

D ecem ber 15 , 2012

C udahy, C A   90201

6415  A tlan tic  A ve

D arry l,

6501  S  A tlan tic  A ve

D arry l R o th

darry lro th@ m sn.com

D ecem ber 25 , 2012

200  S  P ac ific  C oast H ighw ay R edondo  B each , C A  90277    (310) 545  - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



F i le  No.

PA G E  1

C lie n t F ile  N um be r

P rope rty  U se O ffice Comme rc ia l In dus tria l

P rope rty  A dd re ss M ap  Re fe ren ce

C ity Coun ty S ta te Z ip  Code

B u ild in g  Name Census  T ra c t

O wne r/O ccupan t APN

T yp ic a l B u y e r : O wne r/U se r In ve s to r

P ro p e r ty  R ig h ts  A p p ra is e d Fee  S im p le Leased  Fee Leaseho ld O the r

P u rpose  o f A pp ra isa l

In te nded  U se r(s ) o f R epo rt

In te nded  U se  o f R epo rt

S cope  o f W o rk

Comp le te  A pp ra isa l L im ite d  A pp ra isa l d ue  to  th e  fo llow ing  depa rtu re s  from  S tanda rd  1

S umma ry  A pp ra isa l R epo rt

U N IFO R M  C O M M ER C IAL /IN D U ST R IAL  SU M M AR Y  APPR AISAL  R EPO R T  - SM ALL  PR O PER T Y

Owne r Reco rd in g  Re fe ren ce Da te P rice  P a id Te rm s o f S a le

M ost R ecen t $

P re v io u s $

P re v io u s $

P re v io u s $

C u rre n t  C o n t ra c t O p tio n : L is tin g  P rice $

B uye r Con tra c t P rice $

S e lle r C lo s in g  Da te

A na lys is /C ommen ts :

T H R EE  YEAR  O W N ER SH IP  H IST O R Y

...........

.....

.........

.......

........ .......

.........

...........

...........

.........

.......................

......................

..............

Bounda rie s :

Ne ighbo rhood  B u ilt U p %

Land  U se : S in g le  Fam ily % O ffice %   M u ltifam ily %

Indus tria l % Re ta il %   V acan t %

Unde rsupp ly B a lan ced O ve rsupp ly V acancy

S ing le  Fam ily %

Mu ltifam ily %

O ffice %

Re ta il %

Indus tria l %

D is ta n ce -CBD M ile s

D is ta n ce -F reeway M ile s

D is ta n ce -P ub lic  T ran spo rta tio n M ile s

N e ig h b o r in g  P ro p e r ty  U s e :

A na lys is /C ommen ts :

L o ca tio n Ru ra l S ubu rb U rban

Deve lopm en t T rend Up S tab le Down

Va lue  T rend Up S tab le Down

Vacancy  T rend Up S tab le Down

Ren ta l D em and Up S tab le Down

Change  in  L and  U se :

Un like ly L ike ly Tak in g  P la ce

F rom To

Ren ta l R a te  Range  (E xc lu de  E x trem es) fo r S ub je c t P rope rty  Type :

F rom   $ /S F /Y ea r To  $ /S F /Y ea r

A ge  Range  (E xc lu de  E x trem es) fo r S ub je c t P rope rty  Type :

F rom To

N E IG H B O R H O O D  D ESC R IPT IO N

Lega l D escrip tio n S ee  A ddenda

E nv iro nm en ta l P rob lem s K nown  o r S uspec ted Y es No

S ite  S iz e Usab le  L and  A rea E xcess  Land  A rea

S ite  D im ens io n s

S tree t F ron tage

S IT E  D ESC R IPT IO N

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

X

U tilize the m arket, Incom e, and  cos t approaches to  determ ine the p roperty 's  es tim a ted  m arket va lue.  A ll in fo rm ation  

ob ta ined  w as cons idered  and  no  in fo rm ation  w as delibera tely  exc luded  in  determ in ing  the fina l va lue.

The in tended  use is  fo r in terna l dec is ion  m atters  on ly .

D arry l R o th  and  h is  a ffil ia tes  fo r in terna l dec is ion  m atters  on ly .

To  determ ine the cu rren t fa ir m arket va lue.

X

X

6325-020-900 ,901 ,904B ell, C om m un ity  R edevelopm ent o f B ell, R edevelopm en t A gency

5336 .02N /A

90201C ALos A ngelesC udahy

6415  A tlan tic  A ve

X

675-D 7

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A veD arry l R o th

N o recen t sub jec t trans fers  to  report.

G ran t D eed005 /21 /2009D oc #752337C om m  R edv lp  / B ell

S ee A ttached  A ddendum

Th is  is  a  m ixed  use land  a rea .  N eighboring  uses  inc lude reta il, o ffice, R  &  D , m anu fac tu ring  and  s ing le and  

m u lti- fam ily  res iden tia l uses .  Th is  is  a  m ixed  use land  a rea .

100N ew

30.006 .00

X

X

X

X

X

X

0.1  - 0 .25

1 .0  - 1 .25

2 .0  - 4 .0

5X

5X

5X

2X

1X

51515

151040

100

The sub jec t p roperty  is  bo rdered  by  the 710  Fw y to  the E ast, A lam eda  S t to  the W est, A bbo tt R d  to  the S ou th , and  S lauson  

A ve to  the N orth .

176 ' LF

Irregu la r - S ee A ttached  P la t

N /AS F43 ,735S F43 ,735

X

XTr=7787  Lo ts  21 , 22 , E x O f S t Lo ts  23 ,24  A nd  25 , E x o f S t Lo t 26 , A nd  A ll O f Lo ts  33  Thru  36

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



F i le  No.

PA G E  2

.....

....

.........

....

........

......

........

..

.....

.....

.......

.........

........

........

......

.....

.....

......

...

....

.......

................

..........

.............

............

............

Gd A v F r

In g re ss /E g re ss

S tree t F ron tage

S hape

Functio na l U tility

V is ib ility

Landscap ing

D ra in age

A dequacy  o f U tilit ie s

T ra ffic  P a tte rn

T ra ffic  V o lum e

So il C ond itio n s

E asem en ts

E n c ro a c hm e n ts

C u r r e n t  Z o n in g Lega lly  C on fo rm ing Y es No

Z o n in g  C h a n g e : No t L ike ly L ike ly To

U s e s  A l l o w e d  U n d e r  C u r r e n t  Z o n in g

C u r r e n t  U s e

A na lys is /C ommen ts :

U t i l i t y : P ro v id ed  B y :

E le c tric ity

G as

W a te r

S ewe r

Te lephone

S t re e t  Im p ro v em e n ts : Describ e :

S tre e t W id th

S tre e t P av in g

S idewa lks

Cu rb s  &  G u tte rs

S to rm  S ewe rs

L ig h tin g

Topog raphy :

Le ve l M od  S lope S teep  S lo pe

A t G rade A bove  G rade B e low  G rade

Y es No

Co rne r L o t

Unde rg round  U tilit ie s

Ra ilro ad  A ccess

E a rth quake  Zone

F lood  Haza rd  A rea

M ap  # Da te

S IT E  D ESC R IPT IO N  (continued )

............ ..... .......

............ .... ......

......... ...... .............

............ .....

A ssessm en t Y ea r APN Tax Ra te Y ea r Taxes

To ta l $ To ta l C u rren t Ta xes $

Land $ Coun ty E stim a ted  Taxes $

B u ild in g (s ) $ C ity Tax  A ssessm en t $ /S F

O the r $ O the r Y ea r o f N ex t R eassessm en t

S pec ia l A ssessm en ts :

Reassessm en t Issues :

A na lys is /C ommen ts :

ASSESSM EN T  AN D  T AXES

...............

...............

............

...........

............

............ ......

..........................

................... ............ ...

......................... ........... ......

..................... ............ .....

.................. ........

....................... ............

................... ......

.....

P rope rty  Type Constru c tio n  Type #B u ild in g s #S to rie s

B u ild in g F loo r G ro ss  S F *Ne t S F Use  Type Ne t S F Use  %

O ffice

Re ta il

W a rehouse

M anu fa c tu rin g

D is trib u tio n

To ta l R esea rch  / D eve lo pm en t

*U sab le  A rea Ren tab le  A rea

Y ea r B u ilt

B u ild in g  E ffic ie n cy  Ra tio %

E ffe c tive  A ge

To ta l E conom ic  L ife

Rema in in g  E conom ic  L ife

F lo o r A rea  Ra tio %

G round  Cove rage  Ra tio %

Pa rk in g : Y es No Indus tria l O n ly

O n  S ite #  O ve rhead  Doo rs

A dequacy F loo r H e igh t FT

Cove red Ce ilin g  He igh t FT

P a rk in g  G a rage Co lum n  S pac in g

P aved FT x FT

Numbe r o f S paces Ra ilro ad  S pu r

S paces  / 1 000SFBA Yes No

Ana lys is /C ommen ts :

IM PR O VEM EN T S  D ESC R IPT IO N

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

Typ ica l s ite and  u tility  fo r the a rea .  N o  adverse easem ents  o r encroachm ents  no ted  o r observed .

C om m erc ia l

M ed ium  C om m erc ia l

X

XC -3

N one no ted  o r observed .

S tandard  pub lic  u tility .

N o  settlem ent o r in fes ta tion  no ted  o r observed .

09 /26 /2008060101  - 1805F

X

X

X

X

X

X

X

P ub lic  U tility

P ub lic  U tility

P oured  C oncrete

P oured  C oncrete

A spha lt

90  feet

P ub lic  U tility

P ub lic  U tility

P ub lic  U tility

P ub lic  U tility

P ub lic  U tility

X

X

X

X

X

X

X

X

X

X

The taxes  fo r a ll th ree pa rcels  is  no t lis ted  as  they  a re held  by  c ity  o r coun ty  agenc ies .  B y  so  do ing , these parcels  a re 

tax exem pt.

N one.

N one.

N /A

N /A

02013

Tax E xem pt2012

N /A

N /A

N /A

0 .01568269

N /A

0

210 ,813

210 ,813

6325-020-900 ,901 ,9042012

S ee A ttached  A ddendum

X

N /AN /A

N /A

N /A

N /A

2

50

X

X

X

X

X

49

49

30

75  years

45  years

100

1964  / 1965

0

0

0

0

0

10021 ,536

0

X

21 ,53621 ,536

21 ,53621 ,53611

21C lass  "C "C om m erc ia l

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



F i le  No.

PA G E  3

.........

............ ...........

......... ............

........... ..........

........ ...........

...... ............

......... ...............

.......... ................

........... .................

....... .............

.......... ................

.......... ................

........... ..............

.......... ................

........... ................

........ ..............

Bu ild in g  Descrip tio n Im p ro vem en t R a tin g

Founda tio n G d A v F r N /A

F ram e Appea l/A ppea rance

F loo r/C ove r F lo o r P la n /Des ig n

Ce ilin g Constru c tio n  Q ua lity

E x te rio r W a lls E x te rio r C ond itio n

In te rio r P a rtit io n s In te rio r C ond itio n

Roo f C ove r Roo f C ove r

P lum b ing P lum b ing

Hea tin g Hea tin g

A ir C ond itio n in g A ir C ond itio n in g

E le c trica l E le c trica l

E le va to rs E le va to rs

P a rk in g P a rk in g  A rea

In su la tio n In su la tio n

S p rin k le r S p rin k le r

Roo f S uppo rt L andscap ing

S ite  Im p ro vem en ts :

P e rsona l P rope rty  o r O the r N on -Rea lty  In te re s ts  In c lu ded  in  V a lu a tio n : No Y es

A na lys is /C ommen ts :

IM PR O VEM EN T S  D ESC R IPT IO N  (continued )

H IG H E S T  A N D  B E S T  U S E  A S  IF  V A C A N T :

L e g a lly  P e rm is s ib le  U s e s :

P h y s ic a l ly  P o s s ib le  U s e s :

F in a n c ia l ly  F e a s ib le  U s e s :

M a x im a lly  P ro d u c t iv e  U s e :

A na lys is /C ommen ts :

H IG H E S T  A N D  B E S T  U S E  A S  IM P RO V E D :

L e g a lly  P e rm is s ib le  U s e s :

P h y s ic a l ly  P o s s ib le  U s e s :

F in a n c ia l ly  F e a s ib le  U s e s :

M a x im a lly  P ro d u c t iv e  U s e :

A na lys is /C ommen ts :

H IG H EST  AN D  B EST  U SE
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6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

The sub jec t p roperty  w as inspected  fo r the exterio r on ly . The appra iser m akes no  guaran tees  o r w arran ties  regard ing  

the cond ition  o f the in terio r o f the sub jec t p roperty . Fo r pu rposes o f th is  appra isa l, the appea l, qua lity , and  cond ition  o f the in terio r o f 

the sub jec t p roperty  is  cons idered  average. O vera ll, im provem ents  a re in  average cond ition  and  a re in  line w ith  the su rround ing  

neighborhood  in  term s o f cond ition  and  appea l.

X

S ee A ttached  A ddendum

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

A ssum ed A dequa te

E xterio r O n ly  Inspection

N /A

50  spaces

N /A

E xterio r O n ly  Inspection

E xterio r O n ly  Inspection

E xterio r O n ly  Inspection

E xterio r O n ly  Inspection

R o ll C om pos ition

E xterio r O n ly  Inspection

M asonry  / S tucco

E xterio r O n ly  Inspection

E xterio r O n ly  Inspection

M asonry  / C oncrete

C oncrete

Im provem ents  rep resen t lega l, exis ting  and  con fo rm ing  use.  The in ferred  H ighest and  B est U se is  the cu rren t use.  

The borrow er in tends to  con tinue the cu rren t use and  the in ferred  H & B U  tha t the cu rren t im provem ents  rep resen ted  the H & B U  w as 

sa tis fac to ry .  It is  uncerta in  as  to  the fu tu re p lans  fo r the sub jec t p roperty  a t th is  t im e.

"A s Is ".

"A s  Is ".

"A s  Is ".

"A s  Is ".

To  construc t im provem ents  tha t a re lega lly  perm iss ib le, f inanc ia lly  feas ib le, phys ica lly  poss ib le, and  m axim a lly  

effec tive.

"A s  Is ".

"A s  Is ".

"A s  Is ".

"A s  Is ".
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F i le  No.

PA G E  4

Cost A pp roach In com e  A pp roach D ire c t S a le s  Compa rison  A pp roach

R e a s o n s  fo r  E x c lu d in g  a n  A p p ro a c h :

VALU AT IO N  M ET H O D S  SELEC T ED

.........................................................

..........................

....................................................

M a rk e t  V a lu e  o f  P e rs o n a l P ro p e r ty $

M a rk e t  V a lu e  o f  O th e r  N o n -R e a lty  In te re s ts $

T o ta l M a rk e t  V a lu e  o f  N o n -R e a lty  In te re s ts $

A na lys is /C ommen ts :

M AR K ET  VALU E  EST IM AT E  O F  N O N -R EALT Y  IT EM S

.......

...........................

..........................

....................

........................

............................

........................

.......................

........................

.......................

........................

..........................

........................

.......................

..........................

....................

........................

....................

Da ta  S hee ts A tt S ub je c t

Lo ca tio n /A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Deed  Re fe ren ce

Da te  o f S a le

E xposu re  T im e

Da ta  S ou rce

S ite  S ize SF Acres

F ron tage

Zon ing

U tilit ie s

S ite  Im p ro vem en ts

Un it o f C om pa rison

S a le s  P rice

P rice  P e r U n it

P rope rty  R ig h ts  C onveyed

A d ju s tm en t

F in anc in g

A d ju s tm en t

Cond itio n s  o f S a le

A d ju s tm en t

M a rke t C ond itio n s

A d ju s tm en t

O the r A d ju s tm en ts

Loca tio n

Topog raphy

S hape /U tility

U tilit ie s

S ite  Im p ro vem en ts

To ta l A d ju s tm en ts

In d ica ted  V a lue  P e r U n it

C om pa rab le  # 1

$

$

$

Compa rab le  # 2

$

$

$

Compa rab le  # 3

$

$

$

A na lys is /C ommen ts :

..................................

......................................................................

................................................................

T o ta l S ite  U n its :

U n it  V a lu e $

E s t im a te d  S ite  V a lu e $

..................................

......................................................................

...........................................................

EXC ESS  LA ND

E x c e s s  L a n d  A re a  U n its :

U n it  V a lu e $

E s t im a te d  E x c e s s  L a n d  V a lu e $

C O M PAR AB LE  S IT E  AN ALYS IS
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P ac ific  A ppra isa l

A ll th ree approaches w ere used .

XXX

N ot a  pa rt o f th is  appra isa l.

N /A

N /A

N /A

21 ,536  S F

A ll to  s ite

C -3

176 ' LF

43 ,735

Inspection  and  R ecords

6  - 9  M on ths

N /A

N /A

675-D 7

-

6415  A tlan tic  A ve

$ /S F

X

0

0

0

0

0

0

A s part o f the ass ignm ent, the cos t approach  is  pa rt o f the scope o f w ork .

1 ,093 ,375

25 .00

43 ,735S F

N /A

N /A
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F i le  No.

PA G E  5

...................................

..............................................................

...................................... ................

...................................................................

..................................... .. ................

................................... .. ................

..................................... .. ................

.............................................

...........................................................

....................................................

..........................................................

Cost S ou rce

Componen t No . S ize Un it C os t Cost

$ $

$ $

$ $

$ $

$ $

$ $

Rep roduc tio n Rep la cem en t Cost N ew  o f Im p ro vem en ts $

P lu s : In d ire c t (S o ft C os ts ) $

P lu s : E n tre p reneu ria l P ro fit % $

To ta l C os t N ew $

Less : P hys ica l D e te rio ra tio n %

Less : Func tio na l O bso le scence %

Less : E x te rna l O bso le scence %

To ta l A ccrued  Dep re c ia tio n  (D e te rio ra tio n  &  O bso le scence ) ($ )

Dep re c ia te d  V a lue  o f B u ild in g (s ) $

P lu s : C on trib u tin g  V a lue  o f S ite  Im p ro vem en ts $

Dep re c ia te d  V a lue  o f Im p ro vem en ts $

A na lys is /C ommen ts :

..................................................................

..........................................................

.......................................................

.......................................

................................................

........................................................

............................................................

.......................................................................

E stim a ted  S ite  V a lu e $

P lu s :  E s tim a ted  E xcess  Land  V a lue

P lu s :  D ep re c ia te d  V a lue  o f Im p ro vem en ts

P lu s :  M a rke t V a lu e  o f P e rsona l P rope rty  a nd  O the r N on -Rea lty  In te re s ts

In d ica ted  V a lue  B e fo re  A d ju s tm en t fo r In te re s t A pp ra isa l $

Less :  A d ju s tm en t fo r In te re s t A pp ra ised

V a lue  In d ica tio n  - C os t A pp roach $

Rounded : $

C O ST  APPR O AC H

Da ta  S hee ts A tt S ub je c t

A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Y ea r B u ilt

G ro ss  B u ild in g  A rea

Numbe r o f S to rie s

Cu rren t V acancy  %

Constru c tio n  Type

Constru c tio n  Q ua lity

Cond itio n

P a rk in g

Da te  o f R en t S u rve y

A sk in g  Ren t

Lease  P e rio d

Tenan t Im p ro vem en t

A llowance

Concess io n s

Tenan t N am e

Beg inn in g  Da te

Te rm

Lease  Type *

Tenan t S ize  (S F )

Ren t P e r S F $

Ren t C oncess io n s  A d j.

A d ju s te d  Ren t P e r S F $

A d ju s tm en t fo r

M a rke t C ond itio n s

A d ju s ted  Ren t P e r S F $

Compa rab le  # 1

$

$

$

Compa rab le  # 2

$

$

$

Compa rab le  # 3

$

$

$

IN C O M E  APPR O AC H  / R EN T AL  C O M PAR AB LE  B U ILD IN G  AN ALYS IS
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6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

D eprec ia tion  w as based  on  observed  age / life m ethod .  The sub jec t has  an  es tim a ted  econom ic  life o f 75  years , 

w ith  an  effec tive age es tim a ted  a t 45  years .  There is  an  es tim a ted  60%  in  phys ica l depreca tion .

1 ,446 ,376

25 ,000

1 ,421 ,376

2 ,132 ,064

00 .00

00 .00

2 ,132 ,06460 .00

3 ,553 ,440

323 ,04010 .00

3 ,230 ,400X

0

3 ,230 ,400150 .0021 ,5361C om m erc ia l B u ild ing

M arsha ll S w ift C ost H andbook

2 ,540 ,000

2 ,539 ,751

0

2 ,539 ,751

N /A

1 ,446 ,376

1 ,093 ,375

0 .00

0 .00

0 .00

21 ,536  S F

N /A

M onth  to  m on th

N /A

N /A

N /A

N /A

N ego tiab le

N /A

12 /15 /2012

50  spaces

A verage

A verage

C lass  "C "

100%

2

21,536  S F

1964  / 1965

675-D 7

-

6415  A tlan tic  A ve

X

0.99

N /A

0 .99

0 .00

0 .99

22 ,111  S F

M od ified  G ross

N ego tiab le

Im m ed ia te

N /A

N /A

N /A

N ego tiab le

$22 ,000  / M on th

12 /15 /2012

20  spaces

A verage

A verage

C lass  "C "

100%

1

22,111  S F

1977  / 1991

705-C 1

0 .68  m iles  S W

4008  F lo rence A ve

0 .85

N /A

0 .85

0 .00

0 .85

2 ,500  S F

M od ified  G ross

N ego tiab le

Im m ed ia te

N /A

N /A

N /A

N ego tiab le

$2 ,125  / M on th

12 /15 /2012

30  spaces

A verage

A verage

C lass  "C "

20%

1

12,480  S F

1948

675-D 7

0 .09  m iles  S

6623  A tlan tic  A ve

1 .02

N /A

1 .02

0 .00

1 .02

1 ,323  S F

M od ified  G ross

N ego tiab le

Im m ed ia te

N /A

N /A

N /A

N ego tiab le

$1 ,350  / M on th

12 /15 /2012

65  spaces

A verage

A verage

C lass  "C "

7%

1

18,668  S F

1987

705-D 1

0 .67  m iles  S

7501  A tlan tic  A ve
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F i le  No.

PA G E  6

Loca tio n

Q ua lity

Cond itio n

To ta l A d ju s tm en ts

In d ica ted  M a rke t R en t $ $ $ $

*Lease  Types : G ro ss  Lease  (G ), N e t L ease  (N ), T rip le  N e t L ease  (TN ), M od ifie d  G ro ss  (MG ), E xpense  P ass th roughs  (P ),

S a le s  O ve rage  Ren ts  (O ), C ommon  A rea  M a in te nance  (C ), R enewa l O p tio n s  (R )

A na lys is /C ommen ts :

IN C O M E  APPR O AC H  / R EN T AL  C O M PAR AB LE  B U ILD IN G  AN ALYS IS  (continued )

E stim a ted
Tenan t Ren ted B eg inn in g Lease Cu rren t E ffe c tive M a rke t

Name A rea  (S F ) Da te Te rm Types Ren t Ren t / S F Ren t / S F

A na lys is /C ommen ts :

SU M M AR Y  O F  SU B JEC T  LEASES

.......

.......

............

.......

...........

..............

........

...............

..............

.............

..............

...........

.....

In com e : A c tua l Commen ts  a nd  Ca lcu la tio n s S tab ilize d

F rom to $

G ross  P o ten tia l In com e $ $

Vacancy  and  Co lle c tio n $

Loss % ( $ ) ( $ )

O the r In com e $ $

E ffe c tive  G ro ss  In com e $ $

E xpenses :

P rope rty  Ta xes $ $

In su ran ce $ $

P rope rty  M anagemen t $ $

U tilit ie s $ $

Jan ito ria l $ $

M a in tenance $ $

$ $

Rese rve s $ $

To ta l E xpenses $ $

Ne t O pe ra tin g  In com e  (NO I) $ E x p e n s e / S F  $ E x p e n s e  R a t i o % $

Ana lys is /C ommen ts :

IN C O M E  AN D  EXPEN SE  H IST O R Y  AN D  FO R EC AST

O ve ra l l  R a te  R a n g e to

O ve ra l l  R a te  (R o ) =

NO I (Ro ) E stim a ted  V a lue

$ / =  $

E qu ity  D iv id end  Ra te  Range to

M o rtg age x =

E qu ity x =

O ve ra ll R a te  (R o ) =

NO I (Ro ) E stim a ted  V a lue

$ / =  $

A na lys is /C ommen ts :

D IR EC T  C AP IT AL IZAT IO N
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6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

0 .00

0 .00

A verage

A verage

A verage

0 .84

-0 .15

S uperio r                  -0 .15

S im ila r

S im ila r

0 .85

0 .00

S im ila r

S im ila r

S im ila r

0 .87

-0 .15

S uperio r                  -0 .15

S im ila r

S im ila r

R en ta l com parab les  used  w ere m ost s im ila r in  term s o f s ize, cond ition , appea l, loca tion , and  use.  A ll cam e from  

s im ila r loca tions  and  s im ila r p roperty  types .

M arket da ta  supports  a  ren ta l ra te o f $0 .85 /P S F /M onth .  The sub jec t is  vacan t and  there is  no  cu rren t incom e o r 

expense in fo rm ation .  A ll in fo rm ation  is  derived  from  the cu rren t fa ir m arket.

0 .850 .00V acan t21 ,536  S FV acan t

N o  sub jec t leases o r expenses w ere rev iew ed  in  the p repara tion  o f th is  report.  The fo recas t is  based  on  typ ica l 

M od ified  G ross  type bas is  w ith  a  h igher percen tage o f reserves  as  the sub jec t w ill be in  need  o r upgrades and  repa irs  due to  its  

ac tua l and  econom ic  age.

148 ,80228 .702 .780

59 ,8820

14 ,608E stim a ted  a t 7%  o f E G I

0B y Tenan t

0B y Tenan t

3 ,600E stim a ted  a t $300  per m on th

4 ,174E stim a ted  a t 2%  o f E G I

37 ,500E stim a ted  a t 1 .5%  o f FM V  ($2 ,500 ,000)Tax E xem pt

208 ,684E stim a ted0

00

10 ,983E stim a ted  a t 5%05.00

219 ,667E stim a ted

0 .0650

0 .07720 .0579

2 ,289 ,2620 .0650148 ,802

N /A

N /AN /A

N /AN /A148 ,802

D ue to  the ava ilab ility  o f m arket derived  O A R 's  the equ ity  d iv idend  approach  w as no t used .  The O A R  m ethod  o f 

va lua tion  is  m uch  m ore reliab le w hen  va lu ing  sm a ll p roperties .
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F i le  No.

PA G E  7

..............................

...................................

.....................................

...............................

.....................................

...................................

Cash  F low  A na lys is  in  A ddenda Y es No Ma rke t R en t S cena rio Con tra c t R en t S cena rio

Fo re cas t H o ld in g  P e rio d

B eg inn in g  NO I $ $

NO I P a tte rn

Reve rs io n  A ssum p tio n

Y ie ld  R a te

V a lue  E s tim a te $ $

A na lys is /C ommen ts :

Y IELD  C AP IT AL IZAT IO N

......................................................

.....................................................

..................................................

................................

........................................................

........................................................

.......................................................................

V a lu e  E s t im a te  -  M a rk e t  R e n t  S c e n a r io $

V a lu e  E s t im a te  -  C o n t ra c t  R e n t  S c e n a r io $

D if fe re n c e  (A d ju s tm e n t  fo r  In te re s t  A p p ra is e d ) $

A na lys is /C ommen ts :

V a lu e  In d ic a te d  b y  D ire c t  C a p ita l iz a t io n /Y ie ld  A n a ly s is  (e x c lu d in g  e x c e s s  la n d ) $

P lu s :   E s t im a te d  E x c e s s  L a n d  V a lu e $

V a lu e  In d ic a t io n  -  In c om e  A p p ro a c h $

R o u n d e d $

AD JU ST M EN T  FO R  IN T ER EST  APPR AISED

Comp  S hee ts A tt S ub je c t

A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Da ta  S ou rce

G ro ss  B u ild in g  A rea

Ne t B u ild in g  A rea

S ite  S ize SF Acres

Land -to -B u ild in g  Ra tio

Y ea r B u ilt

C ons tru c tio n  Type

Constru c tio n  Q ua lity

Cond itio n

P a rk in g

O the r

S a le  P rice $

Da te  o f S a le

E xposu re  T im e

P rope rty  R ig h ts  C onveyed

A d ju s tm en t

F in anc in g

A d ju s tm en t

Cond itio n s  o f S a le

A d ju s tm en t

E xcess  Land

A d ju s tm en t

Non -Rea lty  In te re s ts

A d ju s tm en t

CE /Te rm s A d ju s ted  P rice $

O the r A d ju s tm en ts :
M a rke t C ond itio n s

A d ju s tm en t

Lo ca tio n

A d ju s tm en t

Q ua lity

A d ju s tm en t

Cond itio n

A d ju s tm en t

A d ju s tm en t

To ta l O the r A d ju s tm en ts

In d ica ted  V a lue  P e r

$

Compa rab le  # 1

$

$

$

Compa rab le  # 2

$

$

$

Compa rab le  # 3

$

$

$

D IR EC T  SALES  C O M PAR ISO N  APPR O AC H /C O M PAR AB LE  B U ILD IN G  AN ALYS IS
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6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

N /AN /A

X

2,289 ,000

2 ,289 ,262

2 ,289 ,262

N /A

N /A

N /A

0 .00

0 .00

A verage

A verage

A verage

A verage

0

0

N /A

0

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

N /A

50  spaces

A verage

A verage

C lass  "C "

1964  / 1965

2 .03

43 ,735

21 ,536

21 ,536

Inspection  &  R ecords

675-D 7

6415  A tlan tic  A ve

G ross  B ldg . A rea

Loopnet I.D . #

D ocum ent #

X

X

121 .95

0 .00

S im ila r

S im ila r

S im ila r

S im ila r

200 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

08 /29 /2012

200 ,000

3803855

1289653

2  spaces

A verage

A verage

C lass  "D "

1951

2 .34

3 ,839  S F

1 ,640  S F

1 ,640  S F

R ea lQ uest / Loopnet

675-D 7

0 .18  m iles  S S W

4429  B ell A ve

158 .02

0 .00

S im ila r

S im ila r

S im ila r

S im ila r

320 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

09 /28 /2012

320 ,000

3819017

1468574

5  spaces

A verage

A verage

C lass  "D "

1954

2 .73

5 ,530  S F

2 ,025  S F

2 ,025  S F

R ea lQ uest / Loopnet

705-F1

0 .94  m iles  S E

5141  F lo rence A ve

110 .26

0 .00

S im ila r

S im ila r

S im ila r

S im ila r

1 ,554 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

06 /07 /2012

1 ,554 ,000

3668991

849227

40  spaces

A verage

A verage

C lass  "C "

1983

2 .60

36 ,693  S F

14 ,094  S F

14 ,094  S F

R ea lQ uest / Loopnet

674-J7

2 .20  m iles  W

7201  P ac ific  B lvd
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F i le  No.

PA G E  8

Ana lys is /C ommen ts :

D IR EC T  SALES  C O M PAR ISO N  APPR O AC H /C O M PAR AB LE  B U ILD IN G  AN ALYS IS  (continued )

.......................

........................

....................

........................

..........................

...................

.............................

........................

.................................

..............................

..........................

Compa rab le  # 1

Fee  S im p le  o r L eased  Fee

G ross  P o ten tia l In com e $

Vacancy  and  Co lle c tio n  Lo ss  %

E ffe c tive  G ro ss  In com e $

O pe ra tin g  E xpenses $

E xpenses /S F  G ro ss  B u ild in g  A rea $

E xpense  Ra tio

Ne t O pe ra tin g  In com e $

EG IM

O ve ra ll R a te

E qu ity  D iv id end  Ra te

Compa rab le  # 2

$

$

$

$

$

Compa rab le  # 3

$

$

$

$

$

..................................................

................................................................

................................................................

Ana lys is /C ommen ts :

B u ild in g  Un its

V a lue  P e r U n it $ /U n it

V a lu e  E s tim a te $

............................................................

...................................................

................................................................

E ffe c tive  G ro ss  In com e $

E ffe c tive  G ro ss  In com e  M u ltip lie r (EG IM ) x

V a lue  E s tim a te $

A na lys is /C ommen ts :

...................................

.........................................................

.......................................................

................................................

......................................................................

Va lue  In d ica ted  b y  D ire c t S a le s  Compa rison  A pp roach  (e xc lu d in g  e xcess  la nd ) $

P lu s : E s tim a ted  E xcess  Land  V a lue $

P lu s : A d ju s tm en t fo r In te re s t A pp ra ised $

V a lue  In d ica tio n  - D ire c t S a le s  Compa rison  A pp roach $

Rounded $

FEE  S IM PLE  O R  LEASED  FEE  O PER AT IN G  D AT A  AN D  R AT IO S

..............................................................

............................................................

....................................................

...........................................................

.............................................................

..............................................

..........................................

Cost A pp roach  In d ica tio n $

In com e  A pp roach  In d ica tio n $

D ire c t S a le s  Compa rison  A pp roach  In d ica tio n $

Reconc ilia tio n :

E s tim a ted  E xposu re  T im e :

E x tra o rd in a ry  A ssum p tio n s , H ypo the tica l C ond itio n s , a nd  L im itin g  Cond itio n s :

E s tim a ted  M a rke t V a lu e  "A s  Is " $

E ffe c tive  Da te  o f V a lu a tio n

M a rke t V a lu e  o f P e rsona l P rope rty  In c lu ded  in  A pp ra isa l $

M a rke t V a lu e  o f O the r N on -Rea lty  In te re s ts  In c lu ded  in  A pp ra isa l $

R EC O N C IL IAT IO N  AN D  F IN AL  VALU E  EST IM AT ES

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

R aw  D ata  - E G IM  (11 .32  - 13 .66  - 10 .36  - 10 .74  - 12 .97  - 13 .04 ), O A R  (6 .15%  - 5 .79%  - 7 .72%  - 6 .94%  - 6 .34%  - 

5 .91% ), and  $ /S F  ($121 .95  - $158 .02  - $110 .26  - $114 .29  - $136 .11  - $117 .50).  The selec ted  E G IM  is  12 .00 , selec ted  O A R  is  

6 .50% , and  selec ted  $ /S F  is  $125 .00 .

N /A

0 .0615

11 .32

12 ,295

30 .42%

3.28

5 ,375

17 ,670

5%

18,600

Leased  Fee

N /A

0 .0579

13 .66

18 ,516

20 .95%

2.42

4 ,906

23 ,422

5%

24,655

Leased  Fee

N /A

0 .0772

10 .36

119 ,968

20 .00%

2.13

29 ,992

149 ,960

5%

157,853

Leased  Fee

$2 ,692 ,000

125 .00

21 ,536G ross  B ldg . A rea

The fo llow ing  va lue ind ica to rs  above w ere used  in  determ in ing  the sub jec t's  f ina l es tim a ted  m arket va lue based  on  

the ad jus ted  sa le com parab le in fo rm ation  described  in  th is  report.  The sa les  com parison  approach  is  g iven  the m ost w eigh t in  

determ in ing  the fina l es tim a ted  va lue o f the sub jec t.  A ll com parab le sa les  have been  cons idered  fo r cash  equ iva lency  and  

appropria te ad jus tm en ts  have been  m ade.  The sub jec t's  es tim a ted  p rice per square foo t o f bu ild ing  a rea  is  average in  the m arket 

a rea .  A ll the com parab les  w ere g iven  equa l w eigh t in  determ in ing  the fina l es tim a ted  m arket va lue o f the sub jec t.

$2 ,504 ,208

12 .00

$208 ,684

M ost w eigh t is  g iven  to  the $ /S F  un it o f m easurem ent as  tha t is  bes t supported  by  typ ica l end  users  and  inves to rs .  

There is  s trong  support fo r the va lue conc lus ion  a t $125 .00 /S F .  The E G IM  p rov ides  secondary  support and  the va lue ind ica ted  by  

the sa les  approach  is  w ith in  the range o f the tw o  va lues .

2 ,600 ,000

2 ,600 ,000

0

0

$2 ,600 ,000

N /A

N /A

12 /15 /2012

2 ,500 ,000

A ppra isa l is  m ade "A s Is ".  The m arketing  tim e and  exposure tim e a re 

bo th  es tim a ted  a t 6 -9  m on ths .  A ppra iser has  no t p rov ided  p rio r serv ices  on  the sub jec t p roperty  being  appra ised  in  the las t 36  

m on ths  from  the E ffec tive D a te o f V a lue.  I have no  cu rren t o r p rospective in teres t in  the p roperty  o r pa rties  to  the transaction .

6 -9  m on ths  a t reasonab le p rice.

S ee addendum ...

2 ,600 ,000

2 ,289 ,000

2 ,539 ,751

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



F i le  No.

PA G E  9

App ra ise r # 1 P rope rty

S igna tu re Da te In spec ted

Name Yes No

Ce rtif ica tio n No .:

S ta te : E xp . D a te :

A pp ra ise r # 2

S igna tu re

Name Yes No

Ce rtif ica tio n No .:

S ta te : E xp . D a te :

R EC O N C IL IAT IO N  AN D  F IN AL  VALU E  EST IM AT ES  (continued )

...............

.............

...................

...............

..................

................

...............

..................

...................

.................

.............

............

................

..................

............

...............

................

.......

..............

.................

.....

.........

.................

................

..........

....

...

.

...............

............

Lega l D escrip tio n

S ub je c t P ho tog raphs

A rea  M ap

Ne ighbo rhood  M ap

Zon ing  M ap

F lood  Zone  M ap

Topog raph ic  M ap

S ite  S ke tch

S ite  P la n

B u ild in g  P la n s

Tax A ssessm en t C a rd

Land  S a le s  Da ta  S hee ts

Land  S a le s  M ap

Land  Lease

S eg rega ted  Cost S hee t

S o ils  S u rve y  M ap

Sub je c t L eases

Ren ta l C om pa rab le  Da ta  S hee ts

Ren t L o ca tio n  M ap

DCF  A na lys is

Im p ro ved  P rope rty  S a le s  Da ta  S hee ts

B u ild in g  S a le s  Lo ca tio n  M ap

Copy o f D eed

Con tra c t o f S a le

Constru c tio n  Cos t C on tra c t

S uppo rt fo r P e rsona l P rope rty  V a lu a tio n

S uppo rt fo r N on -Rea lty  In te re s t V a lu a tio n

S uppo rt fo r A d ju s tm en t fo r In te re s t A pp ra ised

Copy o f E asem en t

A pp ra ise r Q ua lifica tio n s

C O N T EN T S  O F  AD D EN D A

T h e  m o s t  p r o b a b l e  p r i c e  w h i c h  a  p r o p e r t y  s h o u l d  b r i n g  i n  a  c o m p e t i t i v e  a n d  o p e n  m a r k e t  u n d e r  a l l  c o n d i t i o n s  r e q u i s i t e  t o  a  f a i r  s a l e ,  t h e  b u y e r  a n d  s e l l e r

e a c h  a c t i n g  p r u d e n t l y  a n d  k n o w l e d g e a b l y  a n d  a s s u m i n g  t h e  p r i c e  i s  n o t  a f f e c t e d  b y  u n d u e  s t i m u l u s .  I m p l i c i t  i n  t h i s  d e f i n i t i o n  i s  t h e  c o n s u m m a t i o n  o f  a

s a l e  a s  o f  a  s p e c i f i e d  d a t e  a n d  t h e  p a s s i n g  o f  t i t l e  f r o m  s e l l e r  t o  b u y e r  u n d e r  c o n d i t i o n s  w h e r e b y :  ( 1 )  b u y e r  a n d  s e l l e r  a r e  t y p i c a l l y  m o t i v a t e d ;  ( 2 )  b o t h

p a r t i e s  a r e  w e l l  i n f o r m e d  o r  w e l l  a d v i s e d ,  a n d  a c t i n g  i n  w h a t  t h e y  c o n s i d e r  t h e i r  b e s t  i n t e r e s t s ;  ( 3 )  a  r e a s o n a b l e  t i m e  i s  a l l o w e d  f o r  e x p o s u r e

i n  t h e  o p e n  m a r k e t ;  ( 4 )  p a y m e n t  i s  m a d e  i n  t e r m s  o f  c a s h  i n  U . S .  d o l l a r s  o r  i n  t e r m s  o f  f i n a n c i a l  a r r a n g e m e n t s  c o m p a r a b l e  t h e r e t o ;  a n d  ( 5 )  t h e  p r i c e

r e p r e s e n t s  t h e  n o r m a l  c o n s i d e r a t i o n  f o r  t h e  p r o p e r t y  s o l d  u n a f f e c t e d  b y  s p e c i a l  o r  c r e a t i v e  f i n a n c i n g  o r  s a l e s  c o n c e s s i o n s  g r a n t e d  b y  a n y o n e  a s s o c i a t e d

w i t h  t h e  s a l e .
1

1  USAP  2001  G lo ssa ry

D EF IN IT IO N  O F  M AR K ET  VALU E

1 . A s  a g r e e d  u p o n  w i t h  t h e  c l i e n t  p r i o r  t o  t h e  p r e p a r a t i o n  o f  t h i s  a p p r a i s a l ,  u n l e s s  o t h e r w i s e  i n d i c a t e d ,  t h i s  i s  a  L i m i t e d  A p p r a i s a l  b e c a u s e  i t  i n v o k e s
t h e  D e p a r t u r e  P r o v i s i o n  o f  t h e  U n i f o r m  S t a n d a r d s  o f  P r o f e s s i o n a l  A p p r a i s a l  P r a c t i c e .  A s  s u c h ,  i n f o r m a t i o n  p e r t i n e n t  t o  t h e  v a l u a t i o n  h a s  n o t  b e e n
c o n s i d e r e d  a n d / o r  t h e  f u l l  v a l u a t i o n  p r o c e s s  h a s  n o t  b e e n  a p p l i e d .   D e p e n d i n g  o n  t h e  t y p e  a n d  d e g r e e  o f  l i m i t a t i o n s ,  t h e  r e l i a b i l i t y  o f  t h e  v a l u e
c o n c l u s i o n  p r o v i d e d  h e r e i n  m a y  b e  r e d u c e d .

2 . U n l e s s  o t h e r w i s e  i n d i c a t e d ,  t h i s  i s  a  S u m m a r y  A p p r a i s a l  R e p o r t  w h i c h  i s  i n t e n d e d  t o  c o m p l y  w i t h  t h e  r e p o r t i n g  r e q u i r e m e n t s  s e t  f o r t h  u n d e r  S t a n d a r d
R u l e  2 - 2 ( b )  o f  t h e  U n i f o r m  S t a n d a r d s  o f  P r o f e s s i o n a l  A p p r a i s a l  P r a c t i c e  f o r  a  S u m m a r y  A p p r a i s a l  R e p o r t .  A s  s u c h ,  i t  m i g h t  n o t  i n c l u d e  f u l l
d i s c u s s i o n s  o f  t h e  d a t a ,  r e a s o n i n g  a n d  a n a l y s e s  t h a t  w e r e  u s e d  i n  t h e  a p p r a i s a l  p r o c e s s  t o  d e v e l o p  t h e  a p p r a i s e r ' s  o p i n i o n  o f  v a l u e .  S u p p o r t i n g
d o c u m e n t a t i o n  c o n c e r n i n g  t h e  d a t a ,  r e a s o n i n g  a n d  a n a l y s e s  i s  r e t a i n e d  i n  t h e  a p p r a i s e r ' s  f i l e .   T h e  i n f o r m a t i o n  c o n t a i n e d  i n  t h e  r e p o r t  i s  s p e c i f i c  t o
t h e  n e e d s  o f  t h e  c l i e n t  a n d  f o r  t h e  i n t e n d e d  u s e  s t a t e d  i n  t h i s  r e p o r t .  T h e  a p p r a i s e r  i s  n o t  r e s p o n s i b l e  f o r  u n a u t h o r i z e d  u s e  o f  t h i s  r e p o r t .

3 . N o  r e s p o n s i b i l i t y  i s  a s s u m e d  f o r  l e g a l  o r  t i t l e  c o n s i d e r a t i o n s .   T i t l e  t o  t h e  p r o p e r t y  i s  a s s u m e d  t o  b e  g o o d  a n d  m a r k e t a b l e  u n l e s s  o t h e r w i s e  s t a t e d
i n  t h i s  r e p o r t .

4 . T h e  p r o p e r t y  i s  a p p r a i s e d  f r e e  a n d  c l e a r  o f  a n y  o r  a l l  l i e n s  a n d  e n c u m b r a n c e s  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

5 . R e s p o n s i b l e  o w n e r s h i p  a n d  c o m p e t e n t  p r o p e r t y  m a n a g e m e n t  a r e  a s s u m e d  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

6 . T h e  i n f o r m a t i o n  f u r n i s h e d  b y  o t h e r s  i s  b e l i e v e d  t o  b e  r e l i a b l e .   H o w e v e r ,  n o  w a r r a n t y  i s  g i v e n  f o r  i t s  a c c u r a c y .

7 . A l l  e n g i n e e r i n g  i s  a s s u m e d  t o  b e  c o r r e c t .   A n y  p l o t  p l a n s  a n d  i l l u s t r a t i v e  m a t e r i a l  i n  t h i s  r e p o r t  a r e  i n c l u d e d  o n l y  t o  a s s i s t  t h e  r e a d e r  i n  v i s u a l i z i n g
t h e  p r o p e r t y .

8 . I t  i s  a s s u m e d  t h a t  t h e r e  a r e  n o  h i d d e n  o r  u n a p p a r e n t  c o n d i t i o n s  o f  t h e  p r o p e r t y ,  s u b s o i l ,  o r  s t r u c t u r e s  t h a t  r e n d e r  i t  m o r e  o r  l e s s  v a l u a b l e .   N o
r e s p o n s i b i l i t y  i s  a s s u m e d  f o r  s u c h  c o n d i t i o n s  o r  f o r  a r r a n g i n g  f o r  e n g i n e e r i n g  s t u d i e s  t h a t  m a y  b e  r e q u i r e d  t o  d i s c o v e r  t h e m .

9 . I t  i s  a s s u m e d  t h a t  t h e r e  i s  f u l l  c o m p l i a n c e  w i t h  a l l  a p p l i c a b l e  f e d e r a l ,  s t a t e ,  a n d  l o c a l  e n v i r o n m e n t a l  r e g u l a t i o n s  a n d  l a w s  u n l e s s  o t h e r w i s e  s t a t e d
i n  t h i s  r e p o r t .

1 0 . I t  i s  a s s u m e d  t h a t  a l l  a p p l i c a b l e  z o n i n g  a n d  u s e  r e g u l a t i o n s  a n d  r e s t r i c t i o n s  h a v e  b e e n  c o m p l i e d  w i t h ,  u n l e s s  a  n o n c o n f o r m i t y  h a s  b e e n  s t a t e d ,
d e f i n e d ,  a n d  c o n s i d e r e d  i n  t h i s  a p p r a i s a l  r e p o r t .

1 1 . I t  i s  a s s u m e d  t h a t  a l l  r e q u i r e d  l i c e n s e s ,  c e r t i f i c a t e s  o f  o c c u p a n c y  o r  o t h e r  l e g i s l a t i v e  o r  a d m i n i s t r a t i v e  a u t h o r i t y  f r o m  a n y  l o c a l ,  s t a t e ,  o r  n a t i o n a l
g o v e r n m e n t a l  o r  p r i v a t e  e n t i t y  o r  o r g a n i z a t i o n  h a v e  b e e n  o r  c a n  b e  o b t a i n e d  o r  r e n e w e d  f o r  a n y  u s e  o n  w h i c h  t h e  v a l u e  e s t i m a t e s  c o n t a i n e d  i n
t h i s  r e p o r t  a r e  b a s e d .

12 . A n y  s k e t c h  i n  t h i s  r e p o r t  m a y  s h o w  a p p r o x i m a t e  d i m e n s i o n s  a n d  i s  i n c l u d e d  t o  a s s i s t  t h e  r e a d e r  i n  v i s u a l i z i n g  t h e  p r o p e r t y .  M a p s  a n d  e x h i b i t s  f o u n d
i n  t h i s  r e p o r t  a r e  p r o v i d e d  f o r  r e a d e r  r e f e r e n c e  p u r p o s e s  o n l y .  N o  g u a r a n t e e  a s  t o  a c c u r a c y  i s  e x p r e s s e d  o r  i m p l i e d  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s
r e p o r t .   N o  s u r v e y  h a s  b e e n  m a d e  f o r  t h e  p u r p o s e  o f  t h i s  r e p o r t .

1 3 . I t  i s  a s s u m e d  t h a t  t h e  u t i l i z a t i o n  o f  t h e  l a n d  a n d  i m p r o v e m e n t s  i s  w i t h i n  t h e  b o u n d a r i e s  o r  p r o p e r t y  l i n e s  o f  t h e  p r o p e r t y  d e s c r i b e d  a n d  t h a t  t h e r e  i s
n o  e n c r o a c h m e n t  o r  t r e s p a s s  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

(C on tin ued )

ASSU M PT IO N S  AN D  L IM IT IN G  C O N D IT IO N S

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

11 /20 /2013C A

A G 032464

X12 /26 /2012Jack  A lexander

X

X

X

X

X

X

X

X

X

X

X
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F i le  No.

PA G E  1 0

14 . T h e  a p p r a i s e r  i s  n o t  q u a l i f i e d  t o  d e t e c t  h a z a r d o u s  w a s t e  a n d / o r  t o x i c  m a t e r i a l s .  A n y  c o m m e n t  b y  t h e  a p p r a i s e r  t h a t  m i g h t  s u g g e s t  t h e  p o s s i b i l i t y
o f  t h e  p r e s e n c e  o f  s u c h  s u b s t a n c e s  s h o u l d  n o t  b e  t a k e n  a s  c o n f i r m a t i o n  o f  t h e  p r e s e n c e  o f  h a z a r d o u s  w a s t e  a n d / o r  t o x i c  m a t e r i a l s .   S u c h
d e t e r m i n a t i o n  w o u l d  r e q u i r e  i n v e s t i g a t i o n  b y  a  q u a l i f i e d  e x p e r t  i n  t h e  f i e l d  o f  e n v i r o n m e n t a l  a s s e s s m e n t .  T h e  p r e s e n c e  o f  s u b t a n c e s  s u c h  a s
a s b e s t o s ,  u r e a - f o r m a l d e h y d e  f o a m  i n s u l a t i o n  o r  o t h e r  p o t e n t i a l l y  h a z a r d o u s  m a t e r i a l s  m a y  a f f e c t  t h e  v a l u e  o f  t h e  p r o p e r t y .  T h e  a p p r a i s e r ' s  v a l u e
e s t i m a t e  i s  p r e d i c a t e d  o n  t h e  a s s u m p t i o n  t h a t  t h e r e  i s  n o  s u c h  m a t e r i a l  o n  o r  i n  t h e  p r o p e r t y  t h a t  w o u l d  c a u s e  a  l o s s  i n  v a l u e  u n l e s s  o t h e r w i s e  s t a t e d
i n  t h i s  r e p o r t .  N o  r e s p o n s i b i l i t y  i s  a s s u m e d  f o r  a n y  e n v i r o n m e n t a l  c o n d i t i o n s ,  o r  f o r  a n y  e x p e r t i s e  o r  e n g i n e e r i n g  k n o w l e d g e  r e q u i r e d  t o  d i s c o v e r
t h e m .  T h e  a p p r a i s e r ' s  d e s c r i p t i o n s  a n d  r e s u l t i n g  c o m m e n t s  a r e  t h e  r e s u l t  o f  t h e  r o u t i n e  o b s e r v a t i o n s  m a d e  d u r i n g  t h e  a p p r a i s a l  p r o c e s s .

15 . U n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t ,  t h e  s u b j e c t  p r o p e r t y  i s  a p p r a i s e d  w i t h o u t  a  s p e c i f i c  c o m p l i a n c e  s u r v e y  h a v i n g  b e e n  c o n d u c t e d  t o  d e t e r m i n e
i f  t h e  p r o p e r t y  i s  o r  i s  n o t  i n  c o n f o r m a n c e  w i t h  t h e  r e q u i r e m e n t s  o f  t h e  A m e r i c a n s  w i t h  D i s a b i l i t i e s  A c t .  T h e  p r e s e n c e  o f  a r c h i t e c t u r a l  a n d
c o m m u n i c a t i o n s  b a r r i e r s  t h a t  a r e  s t r u c t u r a l  i n  n a t u r e  t h a t  w o u l d  r e s t r i c t  a c c e s s  b y  d i s a b l e d  i n d i v i d u a l s  m a y  a d v e r s e l y  a f f e c t  t h e  p r o p e r t y ' s  v a l u e ,
m a r k e t a b i l i t y ,  o r  u t i l i t y .

1 6 . A n y  p r o p o s e d  i m p r o v e m e n t s  a r e  a s s u m e d  t o  b e  c o m p l e t e d  i n  a c c o r d a n c e  w i t h  t h e  s u b m i t t e d  p l a n s  a n d  s p e c i f i c a t i o n s .

17 . T h e  d i s t r i b u t i o n ,  i f  a n y ,  o f  t h e  t o t a l  v a l u a t i o n  i n  t h i s  r e p o r t  b e t w e e n  l a n d  a n d  i m p r o v e m e n t s  a p p l i e s  o n l y  u n d e r  t h e  s t a t e d  p r o g r a m  o f  u t i l i z a t i o n .
T h e  s e p a r a t e  a l l o c a t i o n s  f o r  l a n d  a n d  b u i l d i n g s  m u s t  n o t  b e  u s e d  i n  c o n j u n c t i o n  w i t h  a n y  o t h e r  a p p r a i s a l  a n d  a r e  i n v a l i d  i f  s o  u s e d .

18 . P o s s e s s i o n  o f  t h i s  r e p o r t ,  o r  a  c o p y  t h e r e o f ,  d o e s  n o t  c a r r y  w i t h  i t  t h e  r i g h t  o f  p u b l i c a t i o n .  I t  m a y  n o t  b e  u s e d  f o r  a n y  p u r p o s e  b y  a n y  p e r s o n  o t h e r
t h a n  t h e  p a r t y  t o  w h o m  i t  i s  a d d r e s s e d ,  a n d  i n  a n y  e v e n t ,  o n l y  w i t h  t h e  p r o p e r  w r i t t e n  q u a l i f i c a t i o n  a n d  o n l y  i n  i t s  e n t i r e t y .

19 . N e i t h e r  a l l  n o r  a n y  p a r t  o f  t h e  c o n t e n t s  o f  t h i s  r e p o r t  ( e s p e c i a l l y  a n y  c o n c l u s i o n s  a s  t o  v a l u e ,  t h e  i d e n t i t y  o f  t h e  a p p r a i s e r ,  o r  t h e  f i r m  w i t h  w h i c h  t h e
a p p r a i s e r  i s  c o n n e c t e d )  s h a l l  b e  d i s s e m i n a t e d  t o  t h e  p u b l i c  t h r o u g h  a d v e r t i s i n g ,  p u b l i c  r e l a t i o n s ,  n e w s  s a l e s ,  o r  o t h e r  m e d i a  w i t h o u t  p r i o r  w r i t t e n
c o n s e n t  a n d  a p p r o v a l  o f  t h e  a p p r a i s e r .

ASSU M PT IO N S  AN D  L IM IT IN G  C O N D IT IO N S

I  c e r t i f y  t h a t ,  t o  t h e  b e s t  o f  m y  k n o w l e d g e  a n d  b e l i e f :

--- t h e  s t a t e m e n t s  o f  f a c t  c o n t a i n e d  i n  t h i s  r e p o r t  a r e  t r u e  a n d  c o r r e c t .

--- t h e  r e p o r t e d  a n a l y s e s ,  o p i n i o n s ,  a n d  c o n c l u s i o n s  a r e  l i m i t e d  o n l y  b y  t h e  r e p o r t e d  a s s u m p t i o n s  a n d  l i m i t i n g  c o n d i t i o n s  a n d  a r e  m y  p e r s o n a l ,  im p a r t i a l
a n d  u n b i a s e d  p r o f e s s i o n a l  a n a l y s e s ,  o p in io n s  a n d  c o n c lu s io n s .

--- I  h a v e  n o  ( o r  t h e  s p e c i f i e d )  p r e s e n t  o r  p r o s p e c t i v e  i n t e r e s t  i n  t h e  p r o p e r t y  t h a t  i s  t h e  s u b j e c t  o f  t h i s  r e p o r t  a n d  n o  ( o r  t h e  s p e c i f i e d )
 p e r s o n a l  i n t e r e s t  w i t h  r e s p e c t  t o  t h e  p a r t i e s  i n v o l v e d .

--- I  h a v e  n o  b i a s  w i t h  r e s p e c t  t o  t h e  p r o p e r t y  t h a t  i s  t h e  s u b j e c t  o f  t h i s  r e p o r t  o r  t o  t h e  p a r t i e s  i n v o l v e d  w i t h  t h i s  a s s i g n m e n t .

--- m y  e n g a g e m e n t  i n  t h i s  a s s i g n m e n t  w a s  n o t  c o n t i n g e n t  u p o n  d e v e l o p i n g  o r  r e p o r t i n g  p r e d e t e rm i n e d  r e s u l t s .

--- m y  c o m p e n s a t i o n  f o r  c o m p l e t i n g  t h i s  a s s i g n m e n t  i s  n o t  c o n t i n g e n t  u p o n  t h e  d e v e l o p m e n t  o r  r e p o r t i n g  o f  a  p r e d e t e r m i n e d  v a l u e  o r  d i r e c t i o n  i n  v a l u e
t h a t  f a v o r s  t h e  c a u s e  o f  t h e  c l i e n t ,  t h e  a m o u n t  o f  t h e  v a l u e  o p i n i o n ,  t h e  a t t a i n m e n t  o f  a  s t i p u l a t e d  r e s u l t ,  o r  t h e  o c c u r r e n c e  o f  a  s u b s e q u e n t  e v e n t
d i r e c t l y  r e l a t e d  t o  t h e  i n t e n d e d  u s e  o f  t h i s  a p p r a i s a l .

--- m y  a n a l y s e s ,  o p i n i o n s ,  a n d  c o n c l u s i o n s  w e r e  d e v e l o p e d ,  a n d  t h i s  r e p o r t  h a s  b e e n  p r e p a r e d  i n  c o n f o r m i t y  w i t h  t h e  U n i f o r m  S t a n d a r d s  o f
P r o f e s s i o n a l  A p p r a i s a l  P r a c t i c e .

--- I  h a v e  ( o r  h a v e  n o t )  m a d e  a  p e r s o n a l  i n s p e c t i o n  o f  t h e  p r o p e r t y  t h a t  i s  t h e  s u b j e c t  o f  t h i s  r e p o r t .  ( I f  m o r e  t h a n  o n e  p e r s o n  s i g n s  t h i s  c e r t i f i c a t i o n ,
t h e  c e r t i f i c a t i o n  m u s t  c l e a r l y  s p e c i f y  w h i c h  i n d i v i d u a l s  d i d  a n d  w h i c h  i n d i v i d u a l s  d i d  n o t  m a k e  a  p e r s o n a l  i n s p e c t i o n  o f  t h e  a p p r a i s e d  p r o p e r t y ) .

--- n o  o n e  p ro v id e d  s ig n i f ic a n t r e a l  p ro p e r ty  a p p ra is a l  a s s is ta n c e  to  th e  p e r s o n  s ig n in g  th is  c e r t i f ic a t io n . ( I f  th e re  a re  e x c e p t io n s , th e  nam e  o f e a ch  in d iv id ua l
p r o v i d i n g  s i g n i f i c a n t  r e a l  p r o p e r t  a p p r a i s a l  a s s i s t a n c e  m u s t  b e  s t a te d ) .

A p p ra is e r 's  S ig n a tu re Da te

S ta te  C e r t i f ic a t io n  #

C ER T IF IC AT IO N

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
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F i le  No.

.......

...........................

..........................

....................

........................

............................

........................

.......................

........................

.......................

........................

..........................

........................

.......................

..........................

....................

........................

....................

Da ta  S hee ts A tt S ub je c t

Lo ca tio n /A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Deed  Re fe ren ce

Da te  o f S a le

E xposu re  T im e

Da ta  S ou rce

S ite  S ize SF Acres

F ron tage

Zon ing

U tilit ie s

S ite  Im p ro vem en ts

Un it o f C om pa rison

S a le s  P rice

P rice  P e r U n it

P rope rty  R ig h ts  C onveyed

A d ju s tm en t

F in anc in g

A d ju s tm en t

Cond itio n s  o f S a le

A d ju s tm en t

M a rke t C ond itio n s

A d ju s tm en t

O the r A d ju s tm en ts

Loca tio n

Topog raphy

S hape /U tility

U tilit ie s

S ite  Im p ro vem en ts

To ta l A d ju s tm en ts

In d ica ted  V a lue  P e r U n it

C om pa rab le  # 4

$

$

$

Compa rab le  # 5

$

$

$

Compa rab le  # 6

$

$

$

A na lys is /C ommen ts :

C O M PAR AB LE  S IT E  AN ALYS IS  (456 )

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
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6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

21 ,536  S F

A ll to  s ite

C -3

176 ' LF

43 ,735

Inspection  and  R ecords

6  - 9  M on ths

N /A

N /A

675-D 7

-

6415  A tlan tic  A ve

$ /S F

X
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F i le  No.

Da ta  S hee ts A tt S ub je c t

A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Y ea r B u ilt

G ro ss  B u ild in g  A rea

Numbe r o f S to rie s

Cu rren t V acancy  %

Constru c tio n  Type

Constru c tio n  Q ua lity

Cond itio n

P a rk in g

Da te  o f R en t S u rve y

A sk in g  Ren t

Lease  P e rio d

Tenan t Im p ro vem en t

A llowance

Concess io n s

Tenan t N am e

Beg inn in g  Da te

Te rm

Lease  Type *

Tenan t S ize  (S F )

Ren t P e r S F $

Ren t C oncess io n s  A d j.

A d ju s te d  Ren t P e r S F $

A d ju s tm en t fo r

M a rke t C ond itio n s

A d ju s ted  Ren t P e r S F $

Loca tio n

Q ua lity

Cond itio n

To ta l A d ju s tm en ts

In d ica ted  M a rke t R en t $

Compa rab le  # 4

$

$

$

$

Compa rab le  # 5

$

$

$

$

Compa rab le  # 6

$

$

$

$

*Lease  Types : G ro ss  Lease  (G ), N e t L ease  (N ), T rip le  N e t L ease  (TN ), M od ifie d  G ro ss  (MG ), E xpense  P ass th roughs  (P ),

S a le s  O ve rage  Ren ts  (O ), C ommon  A rea  M a in te nance  (C ), R enewa l O p tio n s  (R )

A na lys is /C ommen ts :

IN C O M E  APPR O AC H  / R EN T AL  C O M PAR AB LE  B U ILD IN G  AN ALYS IS  (456 )

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

0 .00

0 .00

A verage

A verage

A verage

0 .00

0 .00

0 .00

21 ,536  S F

N /A

M onth  to  m on th

N /A

N /A

N /A

N /A

N ego tiab le

N /A

12 /15 /2012

50  spaces

A verage

A verage

C lass  "C "

100%

2

21,536  S F

1964  / 1965

675-D 7

-

6415  A tlan tic  A ve

X

0.00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00

0 .00
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F i le  No.

Comp  S hee ts A tt S ub je c t

A dd re ss

P ro x im ity  to  S ub je c t

M ap  Re fe ren ce

Da ta  S ou rce

G ro ss  B u ild in g  A rea

Ne t B u ild in g  A rea

S ite  S ize SF Acres

Land -to -B u ild in g  Ra tio

Y ea r B u ilt

C ons tru c tio n  Type

Constru c tio n  Q ua lity

Cond itio n

P a rk in g

O the r

S a le  P rice $

Da te  o f S a le

E xposu re  T im e

P rope rty  R ig h ts  C onveyed

A d ju s tm en t

F in anc in g

A d ju s tm en t

Cond itio n s  o f S a le

A d ju s tm en t

E xcess  Land

A d ju s tm en t

Non -Rea lty  In te re s ts

A d ju s tm en t

CE /Te rm s A d ju s ted  P rice $

O the r A d ju s tm en ts :
M a rke t C ond itio n s

A d ju s tm en t

Lo ca tio n

A d ju s tm en t

Q ua lity

A d ju s tm en t

Cond itio n

A d ju s tm en t

A d ju s tm en t

To ta l O the r A d ju s tm en ts

In d ica ted  V a lue  P e r

$

Compa rab le  # 4

$

$

$

Compa rab le  # 5

$

$

$

Compa rab le  # 6

$

$

$

A na lys is /C ommen ts :

D IR EC T  SALES  C O M PAR ISO N  APPR O AC H /C O M PAR AB LE  B U ILD IN G  AN ALYS IS  (456 )

©   C opyrig h t 2 001  b y The  A pp ra isa l Founda tio n .  A ll r ig h ts  re se rved .
      P roduced  us ing  AC I so ftw are , 800 .234 .8727  www .ac iw eb .com

6501  S  A tlan tic  A ve

6501  S  A tlan tic  A ve

P ac ific  A ppra isa l

0 .00

0 .00

A verage

A verage

A verage

A verage

0

0

N /A

0

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

N /A

50  spaces

A verage

A verage

C lass  "C "

1964  / 1965

2 .03

43 ,735

21 ,536

21 ,536

Inspection  &  R ecords

675-D 7

6415  A tlan tic  A ve

G ross  B ldg . A rea

Loopnet I.D . #

D ocum ent #

X

X

114 .29

0 .00

S im ila r

S im ila r

S im ila r

S im ila r

1 ,600 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

12 /19 /2012

1 ,600 ,000

3921307

1970681

75  spaces

A verage

A verage

C lass  "C "

1971

3 .13

43 ,773  S F

14 ,000  S F

14 ,000  S F

R ea lQ uest / Loopnet

705-E 5

2 .48  m iles  S

9850  A tlan tic  A ve

136 .11

-58 .34

-15%

S uperio r

-15%

S uperio r

S im ila r

S im ila r

1 ,395 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

08 /22 /2012

1 ,395 ,000

3803829

1249543

20  spaces

A verage

A verage

C lass  "B "

2000

1 .26

9 ,057  S F

7 ,174  S F

7 ,174  S F

R ea lQ uest / Loopnet

674-J6

2 .19  m iles  W N W

6200 P ac ific  B lvd

117 .50

-39 .17

-15%

S uperio r

S im ila r

S im ila r

-10%

A ctive L is ting

1 ,280 ,000

N /A

N /A

N /A

N /A

Leased  Fee

6  - 9  M on ths

A ctive L is ting

1 ,280 ,000

17363782

N /A

25  spaces

A verage

A verage

C lass  "C "

1923  / 1950

1 .45

11 ,812  S F

8 ,170  S F

8 ,170  S F

R ea lQ uest / Loopnet

675-C 7

0 .69  m iles  W N W

3705 G age A ve
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F i le  No.

.......................

........................

....................

........................

..........................

...................

.............................

........................

.................................

..............................

..........................

Fee  S im p le  o r L eased  Fee

G ross  P o ten tia l In com e $

Vacancy  and  Co lle c tio n  Lo ss  %

E ffe c tive  G ro ss  In com e $

O pe ra tin g  E xpenses $

E xpenses /S F  G ro ss  B u ild in g  A rea $

E xpense  Ra tio

Ne t O pe ra tin g  In com e $

EG IM

O ve ra ll R a te

E qu ity  D iv id end  Ra te

.......................

........................

....................

........................

..........................

...................
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SUMMARY APPRAISAL REPORT

PURPOSE OF THE APPRAISAL: The purpose of this appraisal is to estimate the subject property’s “as is”
market value.  This report is to be used for its original intended purpose and for no other use without prior
written consent by the undersigned appraiser.

INTENDED USE/USER OF THE APPRAISAL: The appraisal is for use by the client only and no other parties.   
It may be used only for the purpose(s) described within the appraisal report pertaining to the subject property.    

PROPERTY RIGHTS APPRAISED:   The property rights appraised are those of a leased fee estate.   

Simply defined as the landlord's ownership interest of a   Property that is under Lease. Its value is based on the

anticipated income from   Rent, and the reversionary property value upon lease expiration.

MARKET VALUE DEFINITION: The definition of Market Value used in this report is as follows:

Market Value is defined as the most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus.

Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby:

1) buyer and seller are typically motivated;
2) both parties are well informed or well advised, and acting in what they consider their best

interests;
3) a reasonable time is allowed for exposure in the open market;   
4) payment is made in terms of cash in U.S. dollars or in terms of financial arrangements

comparable thereto;   
5) the price represents the normal consideration for the property sold unaffected by special or

creative financing or sales concessions* granted by anyone associated with the sale.

A suggested clarification of the definition appears below.  This recommendation, made by the Appraisal Institute
Special Task Force on Value Definitions, was adopted by the Appraisal Institute Board of Directors, July 1993.

The most probable price which a specified interest in real property is likely to bring under all of the following
conditions:

1) Consummation of a sale occurs as a specified date.
2) An open and competitive market exists for the property interest appraised.
3) The buyer and seller are each acting prudently and knowledgeably.
4) The price is not affected by undue stimulus.
5) The buyer and seller are typically motivated.
6) Both parties are acting in what they consider their best interest.
7) Marketing efforts were adequate and a reasonable time was allowed for exposure in the open

market.
8)  Payment was made in cash in U.S. dollars or in terms of financial arrangements comparable

thereto.
9) The price represents the normal consideration for the property sold, unaffected by special or

creative financing or sales concessions granted by anyone associated with the sale.
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This appraisal was completed using the second (II.) definition (adopted by the Appraisal Institute Board of
Directors, July 1993).

AS-IS MARKET VALUE:  The “As-Is” Market Value is an estimate of value of the property in the conditions
observed upon physical inspection by the appraiser.  The value also is based on how it physically and legally
exists without hypothetical conditions, assumptions, or qualifications as of the date of inspection.

COMPETENCY PROVISION OF THE USPAP: We are well versed in the appraisal standards (USPAP) through
satisfactory completion of a State Certified Ethics and Standards appraisal course.  I am experienced and
competent in the appraisal of projects similar to that of the subject project, and am qualified to complete this
type of report.

SCOPE OF THE APPRAISAL: The appraisal process involves the collection, verification, and analysis of
specific and general data related to the subject property and the commercial real estate market.  The following
steps were taken in the completion of this report.

1. I/we made a preliminary inspection of the property to determine the appraisal problem.
2. I/we inspected the subject property and studied recorded parcel and plat maps to determine its

physical characteristics, including site configuration, condition, topography, access, utilities, etc.
3. The land use controls for uses within the area were researched.
4. County records were researched for transfers of the subject property and comparables.
5. Sale comparables were obtained through searches of public records, interviews with brokers, and

published sources of real estate data.  The comparable data was screened for comparability to the
subject.

6. Interviews were conducted with brokers, buyers, and sellers involved in the selected comparable
properties.

7. I/we completed an analysis of the subject property in relation to the selected comparables.
8. I/we organized the data and completed the appraisal report.

STATEMENT OF CONDITIONS

GENERAL ASSUMPTIONS & LIMITING CONDITIONS

The appraiser's certification that appears at the end of the appraisal report is subject to the following
assumptions & conditions:

1. The appraiser certifies that, to the best of his knowledge and belief, the statements contained in this
appraisal, subject to the assumptions and limiting conditions set forth herein are correct; also that this appraisal
has been made in conformity with the accepted practices of the Uniform Standards of Professional Appraisal
Practices and the Appraisal Institute.

2. Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity
of the appraiser or the firm with which he is connected, or any reference to the Appraisal Institute) shall be
disseminated to the public through advertising media, public relations media, news media or any other public
means of communication without the prior written consent and approval of the undersigned.
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3. The appraiser herein, by reason of this report, is not required to give testimony in court, with reference
to the property herein appraised, unless arrangements have been previously made therefore.

4. This property has been appraised as though free of liens and encumbrances, in responsible ownership
and under competent and aggressive management, unless otherwise indicated.

5. No responsibility is to be assumed for matters legal in nature, nor is any opinion of title rendered
herewith.  Good title is assumed.  The legal description and dimensions were furnished from sources thought to
be authoritative; however, no responsibility is assumed for either.

6. The compensation for making this appraisal is in no manner contingent upon the value reported.

7. That the date of value to which the conclusions and opinions expressed in this report apply, is set forth
in the letter of transmittal.  Further, that the dollar amount of any value opinion herein rendered is based upon
the purchasing power of the United States of America dollar existing on that date.

8. The appraiser assumes no responsibility for economic or physical factors, which may affect the opinions
herein, stated occurring at some date after the date of the letter transmitting this report.  The appraiser reserves
the right to make such adjustments to the valuation herein reported as may be required by consideration of
additional data or more reliable data that may become available.

9.   Maps, plats and exhibits included herein are for illustration only as an aid in visualizing matters
discussed within the report.  They should not be considered as surveys or relied upon for any other purpose.

10. No opinion is expressed as to the value of subsurface oil, gas, or mineral rights or whether the property
is subject to surface entry for the exploration or removal of such materials except as is expressly stated.  It is
assumed that there are no hidden or unapparent conditions of the property, subsoil, or structure that render it
more or less valuable.  No responsibility is assumed for such conditions or for arranging for engineering studies
that may be required to discover them.

11. No opinion is intended to be expressed for matters which require legal expertise or specialized
investigation, or knowledge beyond that customarily employed by real estate appraisers.

12. It is assumed that full compliance with all applicable federal, state, and local environmental regulations
and laws unless noncompliance is stated, defined, and considered in the appraisal report.  It is assumed that all
required licenses, certificates of occupancy, consents or other legislative or administrative authority from any
local, state, or national government or private entity or organization have been or can be obtained or renewed
for any use on which the value estimate contained in this report is based.

13.  The appraiser is not aware of any specific geological problems but assume no responsibility for matters
of a seismic or geological nature.  Earthquakes are not uncommon in the general area and no responsibility is
assumed unless detailed geologic reports are available by a Geologist.

14.   Unless otherwise stated in this report, the existence of hazardous material, which may or may not be
present on the property, was not observed by the appraiser.  The appraiser has no knowledge of the existence
of such materials on or in the property.  The appraiser, however, is not qualified to detect such substances.  The
value estimate is predicated on the assumption that there is no such material on or in the property that would
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cause a loss in value.  No responsibility is assumed for any such conditions or for any expertise or engineering
knowledge required to discover them.   

15. If the client or any third party brings legal action against Pacific Appraisal, Jack Alexander, or the
signers of this report and the appraiser(s) prevails, the initiating party of such legal action shall reimburse the
appraiser(s) for any and all costs of any nature, including attorney’s fees, incurred in their defense.

16. The appraiser(s) affirm that the written appraisal report conforms/complies with the Uniform Standards
of Appraisal Practice and if the departure provision is necessary it is properly used.

17. The legal description furnished to the appraiser is assumed to be correct. No survey, legal, or
engineering analysis has been made by the appraiser.  No opinion is made, nor is responsibility assumed, in
connection with a survey or for encroachments, easements or other discrepancies that might be revealed
thereby.  The stated lot size & dimensions were taken from sources considered to be reliable, but should not be
construed as being exact.

18. No soils report or engineering analysis of the subject soil or subsoil was provided to the appraiser unless
otherwise noted.  It is assumed that there are no conditions present that would prevent the land from supporting
the identified highest & best use or the existing use unless otherwise noted.  No responsibility is assumed for
such conditions, or for arranging for engineering studies that may be required to discover such factors.

19. It is assumed that all applicable zoning and use regulations and restrictions have been complied with
unless a nonconformity has been stated, defined and considered in the appraisal report.

20. It is assumed that the utilization of the land and improvements is within the boundaries or property lines
of the property described and that there is no encroachment or trespass unless noted within the report.

21. It is assumed that the information relating to the location of or existence of public utilities that has been
obtained through a verbal inquiry from the appropriate authority, or has been ascertained from visual evidence
is correct.  No warranty has been made regarding the exact location or capacities of public utility systems.

22. It is assumed that there is an adequate supply of safe, lead-free drinking water available to the site.

23. It is assumed that the sanitary waste is disposed of by a municipal sewer or an adequate properly
permitted alternate treatment system is in good condition.

24. The distribution, if any, of the total valuation in this report between land and improvements applies only
under the stated program of utilization.  The separate allocations of value for land and improvements must not
be used in conjunction with any other appraisal and are invalid if so used.

25. Unless otherwise indicated, if this appraisal is used for mortgage loan purposes, the appraiser invites
attention to the fact that (1) the equity cash requirements of the sponsor have not been analyzed, (2) the loan
ratio has not been suggested, and (3) the amortization method and term have not been suggested.

NOTE:  Acceptance of and/or use of this appraisal report constitutes acceptance of the foregoing General
Assumptions & Limiting Conditions.  The appraiser’s duties, pursuant to the employment to make the appraisal,
are complete upon delivery and acceptance of the appraisal report.  However, any corrections or errors should
be called to the attentions of the appraiser within 60 days of the delivery of the report.
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I/we certify that to the best of my knowledge and belief:

-The statements of fact contained in this report are true and correct.
-The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions, and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.
-I/we have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved.
-I/we have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.
-My/our engagement in this assignment was not contingent upon developing or reporting predetermined results.
-My/our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use
of this appraisal.
-My/our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity
with the Uniform Standards of Professional Appraisal Practice.
-I/we have made a personal inspection of the property that is the subject of this report.

   
Jack Alexander
California State Certified General Appraiser
#AG032464
Expires:  11/20/2013

General Neighborhood Comments

from Wikipedia:

Cudahy is a city located in southeastern   Los Angeles County, California. In terms of area, Cudahy is the second smallest
city in   Los Angeles County, after   Hawaiian Gardens, but with one of the highest population densities of any incorporated
city in the United States. It is part of the   Gateway Cities region.

Cudahy is populated predominantly by   Latino immigrants and has a population of 23,805 as of the   2010 Census.

Geography

Cudahy is located at   33°57′51″N 118°10′57″W

According to the   United States Census Bureau, the city has a total area of 3.175 square kilometers (1.226 sq mi), over 95%
of it land.

Cudahy is bordered by   Bell on the north,   Bell Gardens on the east,   South Gate on the south and southwest, and   Huntington
Park on the west.

In 2007, of the 5,800 housing units, 5,000 were rentals.

Demographics

2010

The   2010 United States Census reported that Cudahy had a population of 23,805. The   population density was 19,417.5
people per square mile (7,497.2/km²). The racial makeup of Cudahy was 11,708 (49.2%)   White, 333 (1.4%)   African
American, 246 (1.0%)   Native American, 137 (0.6%)   Asian, 24 (0.1%)   Pacific Islander, 10,339 (43.4%) from   other races,
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and 1,018 (4.3%) from two or more races.   Hispanic or   Latino of any race were 22,850 persons (96.0%).

The Census reported that 23,797 people (100% of the population) lived in households, 8 (0%) lived in non-institutionalized
group quarters, and 0 (0%) were institutionalized.

There were 5,607 households, out of which 3,712 (66.2%) had children under the age of 18 living in them, 2,941 (52.5%)
were   opposite-sex married couples living together, 1,362 (24.3%) had a female householder with no husband present, 686
(12.2%) had a male householder with no wife present. There were 589 (10.5%)   unmarried opposite-sex partnerships, and
42 (0.7%)   same-sex married couples or partnerships. 399 households (7.1%) were made up of individuals and 176 (3.1%)
had someone living alone who was 65 years of age or older. The average household size was 4.24. There were 4,989
families (89.0% of all households); the average family size was 4.32.

The population was spread out with 8,325 people (35.0%) under the age of 18, 2,858 people (12.0%) aged 18 to 24, 7,279
people (30.6%) aged 25 to 44, 4,121 people (17.3%) aged 45 to 64, and 1,222 people (5.1%) who were 65 years of age or
older. The median age was 27.0 years. For every 100 females there were 98.3 males. For every 100 females age 18 and
over, there were 95.5 males.

There were 5,770 housing units at an average density of 4,706.5 per square mile (1,817.2/km²), of which 1,011 (18.0%)
were owner-occupied, and 4,596 (82.0%) were occupied by renters. The homeowner vacancy rate was 1.3%; the rental
vacancy rate was 2.3%. 4,355 people (18.3% of the population) lived in owner-occupied housing units and 19,442 people
(81.7%) lived in rental housing units.

2000

As of the   census of 2000, there were 24,208 people, 5,419 households, and 4,806 families residing in the city. The
population density was 21,627.7 inhabitants per square mile (8,345.3/km²). There were 5,542 housing units at an average
density of 4,951.3 per square mile (1,910.5/km²). The racial makeup of the city was 43.14%   White, 1.24%   Black or   African
American, 1.28%   Native American, 0.74%   Asian, 0.17%   Pacific Islander, 48.06% from   other races, and 5.37% from two or
more races. 94.14% of the population were   Hispanic or   Latino of any race.

There were 5,419 households out of which 66.0% had children under the age of 18 living with them, 57.6% were   married
couples living together, 21.7% had a female householder with no husband present, and 11.3% were non-families. 8.1% of
all households were made up of individuals and 3.5% had someone living alone who was 65 years of age or older. The
average household size was 4.47 and the average family size was 4.58.

In the city the population was spread out with 39.9% under the age of 18, 12.4% from 18 to 24, 32.3% from 25 to 44,
11.7% from 45 to 64, and 3.7% who were 65 years of age or older. The median age was 24 years. For every 100 females
there were 97.7 males. For every 100 females age 18 and over, there were 97.4 males.

The   median income for a household in the city was $29,040, and the median income for a family was $28,833. Males had a
median income of $19,149 versus $16,042 for females. The   per capita income for the city was $8,688. About 26.4% of
families and 28.3% of the population were below the   poverty line, including 34.1% of those under age 18 and 18.1% of
those age 65 or over.

Government and infrastructure

In the   state legislature Cudahy is located in the 30th   Senate District, represented by Democrat   Ronald S. Calderon, and in
the 50th   Assembly District, represented by Democrat   Ricardo Lara. Federally, Cudahy is located in   California's 34th
congressional district, which has a   Cook PVI of D +23 and is represented by Democrat   Lucille Roybal-Allard.

Police Services formerly were contracted through the City of   Maywood, by the Maywood-Cudahy Police Department, now
disbanded. In an emergency meeting conducted July 21, 2010, Cudahy city leaders agreed to contract for police services
with the   Los Angeles County Sheriff's Department.

Fire protection in Cudahy is provided by the   Los Angeles County Fire Department.
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The   Los Angeles County Department of Health Services operates the Whittier Health Center in   Whittier, serving Cudahy.

The   United States Postal Service Cudahy Post Office is located at 1619 Elizabeth Street.

Economy

After World War II the population of Cudahy worked for plants operated by   General Motors,   Chrysler,   Firestone, and
Bethlehem Steel. In 2007 the largest employers in Cudahy were the   Kmart/Big Lots Center and the Superior Super
Warehouse.

Education

Cudahy is a part of the   Los Angeles Unified School District. Cudahy is served by several schools, including Teresa Hughes
Elementary School, Park Avenue Elementary School, Elizabeth Learning Center (a neighborhood school for grades K-8 and
a high school for grades 9 through 12), Ochoa Learning Center (K-8), and   Bell High School in   Bell.

All residents are zoned to Bell High School. Any student who lives in the Bell or   Huntington Park High School zones may
apply to   Maywood Academy High School; Maywood Academy, which opened in 2005 and moved into its permanent
campus in 2006, does not have its own attendance boundary because it lacks American football, track and field, and tennis
facilities.

Jaime Escalante Elementary School opened in Cudahy on 8/16/2010, named after   Jaime Escalante, who was an East Los
Angeles-high school educator.

An analysis based on census data, classified Cudahy as the 4th least educated city in California with 37.9 of its population
not having completed the ninth grade.

Public libraries

County of Los Angeles Public Library operates the Cudahy Library at 5218 Santa Ana Street.

Zoning Classification and Description

Chapter 9.12

COMMERCIAL ZONES

Sections:

9.12.010 Designation of commercial zones.

9.12.020 Intent and purpose.

9.12.030 Permitted land uses.

9.12.040 Development standards.

9.12.050 C-M zone performance standards.

9.12.010 Designation of commercial zones.

As used in this title, the following land use designations shall be considered the commercial zones:
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M-U Mixed Use Residential/Commercial

C-S Commercial Service and Professional

C-3 Medium Commercial

C-4 Heavy Commercial

C-M Commercial/Manufacturing

(Ord. 806 § 1, 2007).

9.12.020 Intent and purpose.

The commercial zones are established to provide areas in which business may be conducted, goods sold and distributed,
services rendered, public activities offered and other similar commercial activities conducted. The commercial zones are
intended to fulfill the need for shopping areas, which may range in size and composition from a neighborhood shopping
facility to a regional shopping center. With the exception of the M-U residential/commercial zone, residential development is
not allowed in any commercial zone, and the standards of development are designed to make the various commercial
areas compatible with any adjacent development. The specific intent and purpose of each commercial zone is identified
below:

A. M-U (Mixed Use Residential/Commercial). Established to provide a combination of commercial and residential uses
working in tandem to supply the community with live-work and downtown living opportunities. This designation should be
established for properties located on parts of Eastern Avenue and Gage Avenue. Permitted residential densities correspond
to the high density residential zone of 30 dwelling units per acre, and commercial uses are limited to a maximum floor area
ratio (FAR) of 4.0. In order to establish this zone, consolidation of parcels to meet a minimum project threshold area of
15,000 square feet is required.

B. C-S (Commercial Service and Professional). Established to provide areas for the development of business and
professional offices and related uses in locations within or in close proximity to residential areas where such uses can
conveniently serve the public. This zone permits the development of light traffic-generating uses to be located on heavily
traveled highway frontages, or adjacent to commercial or industrial zones, in order to lessen the impact on surrounding
residential uses.

C. C-3 (Medium Commercial). Established to provide for a community’s general commercial needs on a local

basis. This zone combines neighborhood commercial uses and light retail uses that serve the local population

with more general commercial uses where a wide range of retail and service establishments are needed to provide

for the surrounding local community.

D. C-4 (Heavy Commercial). Established to provide for regional commercial needs. This zone provides for intensive
commercial activities and specialized service establishments that require a central location within a large urban population.
It also permits the development of wholesale businesses and major financial and administrative centers that may serve an
entire region.

E. C-M (Commercial/Manufacturing). Established to provide commercial areas with limited and restricted manufacturing
and wholesaling activities accessory to the commercial use. Standards are intended to control the intensity of uses,
mitigate impacts on surrounding areas, and generally limit uses to those that can be operated in a clean and quiet manner.

(Ord. 806 § 1, 2007).

For more detailed information see the Bell Gardens Municipal Code at:

http://www.codepublishing.com/ca/bellgardens.html

Site Comments
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There were no apparent adverse easements, encroachments or other adverse conditions noted at the time of the
inspection. The subject is considered to be a legal conforming use and the subject's current use as a commercial building is
its highest and best use.

The subject is located in a FEMA Special Flood Hazard Zone (X).  This area is defined as (Areas outside the 1-percent
annual chance floodplain, areas of 1% annual chance sheet flow flooding where average depths are less than 1 foot, areas
of 1% annual chance stream flooding where the contributing drainage area is less than 1 square mile, or areas protected
from the 1% annual chance flood by levees. No Base Flood Elevations or depths are shown within this zone. Insurance
purchase is not required in these zones).  Flood zone information is for reference only and not for deciding whether flood
insurance is needed.  Please refer to local authority for definitive information.

Site Improvements

Typical site and utility for the area.  No adverse easements or encroachments noted or observed.    

Subject is a flat parcel of land that is comprised of three APNs (6325-020-900,901,904) totalling 43,735 SF (1.01 Acres).
The parcel has one (1), two-story, multi tenant building totalling 21,536 SF that fills 49% of the parcel. The other 51% of the
area is made up of landscaping, asphalt, and concrete.    

The subject is an corner parcel on an alley way with 176' LF of frontage along arterial street Atlantic Avenue.

There are 50 open parking spaces accessed via arterial street Atlantic Avenue to the alley way or via Clarkson Avenue to
the rear. Subject is approximately 1.0 - 1.25 miles west of the nearest onramp to the 710 Freeway.

This section of the boulevard is zoned for commercial uses while medium density residential uses are located along the
interior streets.

Improvements comments

Improvements consist of one (1), two-story, multi tenant building. The building is built on a concrete slab foundation, with
masonry framing, stucco and masonry exterior walls, and a flat roof with roll composition roofing. The subject property was
inspected for the exterior only. The appraiser makes no guarantees or warranties regarding the condition of the interior of
the subject property. For purposes of this appraisal, the appeal, quality, and condition of the interior of the subject property
is considered average There are 50 open parking spaces accessed via arterial street Atlantic Avenue to the alley way or via
Clarkson Avenue to the rear. Overall, improvements are in average condition and are in line with the surrounding
neighborhood in terms of condition and appeal

Comments on Sales Comparison

The sales comparison approach examines the price or price per unit area of similar properties being sold in the
marketplace. Simply put, the sales of properties similar to the subject are analyzed and the sale prices adjusted to account
for differences in the comparables to the subject to determine the value of the subject. This approach is generally
considered the most reliable if adequate comparable sales exist. In any event, it is the only independent check on the
reasonability of an appraisal opinion. The sales used were the most recent and most similar zoned properties that were sold
in the immediate area. Sales from the immediate neighborhood are the most reliable indicator of market value. All were
verified for accuracy and closing. All adjustments were within acceptable market norms.   

Final Reconciliation

Good correlation between all three approaches.  Greatest reliance was given to the market data approach as it is the most
relevant and best supported of all three approaches.  This is due to the fact that the income approach takes into
consideration the estimated income and expenses and not the actual subject data.  Investors and lenders look to  the
estimated costs to serve as a baseline for the return on the investment.  The return of the investment will be occur until they
sell the subject somewhere in the future; therefore the return on the investment becomes of critical importance.    

In this market, the most probably buyer is an investor, one who will not pay a low Cap Rate to obtain the property at an
overvalued price.  The market has been in decline for a few years, it is a buyer's market and the investors dictate much of
the sales action at this time.  It is is both common and typical in our market for an investor to search for investment with
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long term tenancy under long term leases, low vacancies, and fully stabilized.  The most probable price the subject would
command is best represented by the direct sales comparison approach.
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DEFINIT ION OF  MARKET  VALUE: T h e  m o s t  p r o b a b le  p r ic e  w h ic h  a  p r o p e r t y  s h o u ld  b r in g  in  a  c om p e t i t iv e  a n d  o p e n  m a r k e t

u n d e r  a l l  c o n d i t io n s  r e q u is i t e  t o  a  f a i r  s a le ,  t h e  b u y e r  a n d  s e l le r ,  e a c h  a c t in g  p r u d e n t ly ,  k n o w le d g e a b ly  a n d  a s s um in g  th e  p r ic e  is  n o t

a f fe c te d  b y  u n d u e  s t im u lu s .   Im p l ic i t  in  t h is  d e f in i t io n  is  t h e  c o n s um m a t io n  o f  a  s a le  a s  o f  a  s p e c i f ie d  d a te  a n d  th e  p a s s in g  o f t it le  from

s e l le r  t o  b u y e r  u n d e r  c o n d i t io n s  w h e r e b y :  ( 1 )  b u y e r  a n d  s e l le r  a r e  t y p ic a l ly  m o t iv a te d ;  ( 2 )  b o th  pa r t ie s  a re  w e ll in fo rm ed  o r  w e ll a d v ised ,

a n d  e a c h  a c t in g  in  w h a t  h e  c o n s id e r s  h is  o w n  b e s t  in te r e s t ;  (3 )  a  re a sonab le  t im e  is  a llow ed  fo r  e xposu re  in  th e  open  m a rke t;  (4 )  p a ym en t

is  m a d e  in  t e rm s  o f  c a s h  in  U .S .  d o l la r s  o r  in  t e rm s  o f  f in a n c ia l a r ra ngem en ts  com pa rab le  th e re to ; a nd  (5 )  th e  p r ice  re p re sen ts  th e  no rm a l

c o n s id e r a t io n  fo r  t h e  p r o p e r t y  s o ld  u n a f fe c ted  b y  spec ia l o r  c rea t ive  f in anc ing  o r  sa le s  concess ion s* g ran ted  b y  an yone  a ssoc ia ted  w ith  th e

sa le .

*A d ju s tm e n ts  t o  t h e  c om p a ra b le s  m u s t  b e  m a d e  fo r  s p e c ia l  o r  c r e a t iv e  f in anc ing  o r  sa le s  concess ion s .  N o  ad ju s tm en ts  a re  ne cessa ry  fo r

th o s e  c o s ts  w h ic h  a r e  n o rm a l ly  p a id  b y  s e l le r s  a s  a  r e s u l t  o f  t ra d it io n  o r  law  in  a  m a rke t a rea ; th e se  co s ts  a re  re ad ily  id en t if ia b le  s in ce  th e

s e l le r  p a y s  th e s e  c o s ts  in  v ir tu a lly  a ll sa le s  tra n sac t io n s .  Spec ia l o r  c rea t ive  f in anc ing  ad ju s tm en ts  can  be  m ade  to  th e  com pa rab le  p rope r ty

b y  c om p a r is o n s  to  f in a n c in g  te rm s  o ffe red  b y  a  th ird  p a r ty  in s t itu t io na l le nde r  th a t is  n o t a lre ady  in vo lved  in  th e  p rope r ty  o r  tra n sac t io n .  Any

a d ju s tm e n t  s h o u ld  n o t  b e  c a lc u la te d  o n  a  m e c h a n ic a l  d o l la r  f o r  d o l la r  c o s t  o f  t h e  f in a n c in g  o r  c o n c e s s io n  b u t  t h e  d o l la r  am o u n t  o f  a n y

ad justment shou ld  approxim ate the market's reaction  to  the financing or concessions based on the Appra iser's judgment.

STATEMENT  OF  L IM IT ING  CONDIT IONS AND APPRAISER'S  CERT IF ICAT ION

CONT INGENT  AND L IM IT ING  CONDIT IONS: T h e  a p p r a is e r 's  c e r t i f i c a t io n  th a t a ppea rs  in  th e  a pp ra isa l re po r t  is  sub je c t to  th e

fo llow ing cond itions:

1 .   T h e  a p p r a is e r  w i l l  n o t  b e  r e s p o n s ib le  f o r  m a t te r s  o f  a  le g a l  n a tu r e  th a t  a f f e c t  e ith e r  th e  p rope r ty  b e in g  app ra ised  o r  th e  t it le  to  it .   T he

a p p r a ise r  a ssum es  th a t th e  t it le  is  g ood  and  m a rke tab le  and , th e re fo re , w ill n o t re nde r  a n y  op in io n s  a bou t th e  t it le .   T he  p rope r ty  is  a pp ra ised

on the basis o f it be ing under responsib le  ownersh ip .

2 .   T h e  a p p r a is e r  h a s  p r o v id e d  a  s k e tc h  in  t h e  a p p r a is a l  r e p o r t  t o  s h o w  a p p r o x im a te  d im e n s io n s  o f  t h e  im p r o vem en ts  and  th e  ske tch  is

included on ly to  assist the reader o f the report in  visua liz ing the property and understand ing the appra iser's determ ination o f its s ize .

3 .   T h e  a p p r a is e r  h a s  e x am in e d  th e  a v a i la b le  f lo o d  m a p s  th a t a re  p ro v id ed  b y  th e  F ede ra l Em e rgency  M anagem en t Agency  (o r  o th e r  d a ta

s o u r c e s )  a n d  h a s  n o te d  in  t h e  a p p r a is a l  r e p o r t  w h e the r  th e  sub je c t s ite  is  lo ca ted  in  a n  id en t if ie d  Spec ia l F lo od  H aza rd  A rea .  Because  th e

appra iser is not a  surveyor, he or she makes no guarantees, express or im plied, regard ing th is determ ination.

4 .   T h e  a p p r a is e r  w i l l  n o t  g ive  te s t im ony  o r  a ppea r  in  cou r t  b e cause  he  o r  she  m ade  an  app ra isa l o f th e  p rope r ty  in  q ues t io n , u n le ss  spec if ic

arrangements to  do so have been made beforehand.

5 .   T h e  a p p r a i s e r  h a s  e s t im a te d  th e  v a lu e  o f  t h e  la n d  in  t h e  c o s t  a p p r o a c h  a t  i t s  h ig h e s t  a n d  b e s t  u s e  a n d  th e  im p r o v em e n ts  a t  t h e i r

c o n t r ib u to r y  v a lu e .   T h e s e  s e p a r a te  v a lu a t io n s  o f  t h e  la nd  and  im p ro vem en ts  m us t n o t b e  u sed  in  con jun c t io n  w ith  a n y  o the r  a pp ra isa l a nd

are inva lid  if they are  so used.

6 .   T he  app ra ise r  h a s  no ted  in  th e  app ra isa l re po r t  a n y  ad ve rse  cond it io n s  (su ch  a s , n eeded  repa irs ,  d ep re c ia t io n , th e  p re sence  o f h a za rdous

w a s te s ,  t o x ic  s u b s ta n c e s ,  e t c .  )  o b se rved  du r in g  th e  in spec t io n  o f th e  sub je c t p rope r ty  o r  th a t h e  o r  she  becam e  awa re  o f d u r in g  th e  no rm a l

r e s e a rch  in vo lved  in  p e r fo rm ing  th e  app ra isa l.   U n le ss  o the rw ise  s ta ted  in  th e  app ra isa l re po r t ,  th e  a pp ra ise r  h a s  no  know ledge  o f a n y  h id den

o r  u n a p p a r e n t  c o n d i t i o n s  o f  t h e  p r o p e r t y  o r  a d v e r s e  e n v i r o n m e n t a l  c o n d i t io n s  ( in c lu d in g  th e  p r e s e n c e  o f  h a z a r d o u s  w a s te s ,  t o x ic

s u b s ta n c e s ,  e t c .  )  t h a t  w o u ld  m a k e  th e  p r o p e r t y  m o r e  o r  le s s  v a lu a b le , a nd  has  a ssum ed  th a t th e re  a re  no  su ch  cond it io n s  and  m akes  no

g u a r a n te e s  o r  w a r r a n t ie s ,  e x p r e s s  o r  im p l ie d ,  r e g a r d in g  th e  c o n d i t io n  o f  t h e  p r o p e r ty .   T he  app ra ise r  w ill n o t b e  re spons ib le  fo r  a n y  su ch

c o n d i t io n s  th a t  d o  e x is t  o r  f o r  a n y  e n g in e e r in g  o r  t e s t in g  th a t  m ig h t  b e  r e q u i r e d  to  d is c o v e r  w h e th e r  s u ch  cond it io n s  e x is t .   Because  th e

a p p r a ise r  is  n o t a n  e xpe r t in  th e  f ie ld  o f e n v iro nm en ta l h a za rd s , th e  app ra isa l re po r t  m us t n o t b e  con s ide red  a s  an  en v iro nm en ta l a ssessm en t

of the property.

7 .   T h e  a p p r a is e r  o b ta in e d  th e  in fo rm a tio n , e s t im a te s , a nd  op in io n s  th a t w e re  e xp re ssed  in  th e  app ra isa l re po r t  f rom  sou rce s  th a t h e  o r  she

c o n s id e r s  t o  b e  r e l ia b le  a n d  b e l ie v e s  th em  to  b e  t r u e  a n d  c o r r e c t .   T h e  a p p ra ise r  d oes  no t a ssum e  re spons ib il ity  fo r  th e  a ccu ra cy  o f su ch

item s that were furn ished by o ther parties.

8 .   T h e  a p p r a is e r  w i l l  n o t  d is c lo s e  th e  c o n te n ts  o f  t h e  a p p r a is a l  r e p o r t  e x c e p t  a s  p r o v id e d  fo r  in  t h e  U n i fo rm  S ta n d a r d s  o f  P ro fe ss io na l

Appra isa l Practice .

9 .   T h e  a p p r a is e r  h a s  b a s e d  h is  o r  h e r  a p p r a is a l  r e p o r t  a nd  va lu a t io n  conc lu s io n  fo r  a n  app ra isa l th a t is  sub je c t to  sa t is fa c to ry  com p le t io n ,

repa irs, or a lte ra tions on the assumption that comple tion o f the im provements w ill be  performed in  a  workmanlike  manner.

1 0 .   T h e  a p p r a is e r  m u s t  p r o v id e  h is  o r  h e r  p r io r  w r i t t e n  c o n s e n t  b e fo re  th e  le nde r /c lie n t spec if ie d  in  th e  app ra isa l re po r t  can  d is tr ib u te  th e

a p p r a is a l  r e p o r t  ( in c lu d in g  c o n c lu s io n s  a b o u t  t h e  p r o p e r t y  v a lu e ,  t h e  app ra ise r 's  id en t ity  a nd  p ro fe ss io na l d e s ig na t io n s , a nd  re fe rences  to

a n y  p r o f e s s i o n a l  a p p r a i s a l  o r g a n i z a t io n s  o r  t h e  f i rm  w i th  w h ic h  th e  a p p r a is e r  is  a s s o c ia te d  )  t o  a n y o n e  o th e r  t h a n  th e  b o r r o w e r ;  t h e

m o r tg a g e e  o r  i t s  s u c c e s s o r s  a n d  a s s ig n s ;  t h e  m o r tg a g e  in s u r e r ;  c o n s u l ta n ts ;  p r o fe s s io n a l  a pp ra isa l o rg an iza t io n s ; a n y  s ta te  o r  fe de ra lly

a p p r o v e d  f in a n c ia l  in s t i t u t io n ;  o r  a n y  d e p a r tm e n t ,  a g e n c y ,  o r  in s t r um e n ta l i t y  o f  t h e  U n ite d  S ta te s  o r  a n y  s ta te  o r  th e  D is tr ic t  o f C o lum b ia ;

e x c e p t  t h a t  t h e  le n d e r / c l ie n t  m a y  d is t r ib u te  th e  p r o p e r t y  d e s c r ip t io n  s e c t io n  o f  t h e  r e p o r t  o n ly  t o  d a ta  c o l le c t io n  o r  r e p o r t in g  s e rv ice (s )

w i th o u t  h a v in g  to  o b ta in  t h e  a p p r a is e r 's  p r io r  w r i t t e n  c o n s e n t .   T he  app ra ise r 's  w r it te n  consen t a nd  a pp ro va l m us t a lso  be  ob ta in ed  be fo re

the  app ra isa l can  be  conveyed  b y  an yone  to  th e  pub lic  th rough  adve r t is in g , p ub lic  re la t io n s , n ew s , sa le s , o r  o th e r  m ed ia .
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APPRAISERS CERT IF ICAT ION: The Appra iser certifies and agrees that:

1 .   I  h a v e  r e s e a r c h e d  th e  s u b je c t  m a r k e t  a r e a  a n d  h ave  se le c ted  a  m in im um  o f th ree  re cen t sa le s  o f p ro pe r t ie s  m os t s im ila r  a nd  p ro x im a te

to  th e  s u b je c t  p r o p e r ty  fo r  cons ide ra t io n  in  th e  sa le s  com pa r ison  ana lys is  a nd  have  m ade  a  do lla r  a d ju s tm en t w hen  app rop r ia te  to  re f le c t th e

m a r k e t  r e a c t io n  to  t h o s e  i t e m s  o f  s ig n i f ic a n t  va r ia t io n .  I f  a  s ig n if ican t item  in  a  com pa rab le  p rope r ty  is  supe r io r  to  ,  o r  m o re  fa vo rab le  th an ,

th e  s u b je c t  p r o p e r t y ,  I  h a v e  m a d e  a  n e g a t iv e  a d ju s tm en t to  re duce  th e  ad ju s ted  sa le s  p r ice  o f th e  com pa rab le  and , if  a  s ig n if ican t item  in  a

c om p a ra b le  p r o p e r t y  is  in fe r io r  t o ,  o r  le s s  fa v o r a b le  t h a n  th e  s u b je c t p rope r ty ,  I  h a ve  m ade  a  po s it ive  ad ju s tm en t to  in c rea se  th e  ad ju s ted

sa les price  o f the comparab le .

2 .   I  h a v e  ta k e n  in to  c o n s id e r a t io n  th e  fa c to r s  t h a t  h a v e  a n  im p a c t  o n  v a lu e  in  m y  d e v e lo pm e n t  o f  t h e  e s t im a te  o f  m a r k e t  v a lu e  in  t h e

a p p r a i s a l  r e p o r t .   I  h a v e  n o t  k n o w in g ly  w i th h e ld  a n y  s ig n i f ic a n t  in fo rm a t io n  f r om  th e  a p p r a is a l  r e p o r t  a n d  I  b e l ie v e ,  t o  t h e  b e s t  o f  m y

know ledge, that a ll sta tements and in formation in  the appra isa l report are  true and correct.

3 .   I  s ta te d  in  t h e  a p p r a is a l  r e p o r t  o n ly  m y  own  pe rsona l,  u nb ia sed , a nd  p ro fe ss io na l a na lys is ,  o p in io n s , a nd  conc lu s io n s , w h ich  a re  sub je c t

on ly to  the contingent and lim iting  cond itions specified  in  th is fo rm .

4 .   I  h a v e  n o  p r e s e n t  o r  p r o s p e c t iv e  in te r e s t  in  t h e  p rope r ty  th a t is  th e  sub je c t to  th is  re po r t,  a nd  I  h a ve  no  p re sen t o r  p ro spec t ive  pe rsona l

in te r e s t  o r  b ia s  w i th  r e s p e c t  t o  t h e  p a r t ic ip a n ts  in  t h e  t r a n s a c t io n .   I  d id  n o t  b a s e ,  e i t h e r  p a r t ia l l y  o r  c om p le te ly ,  m y  a n a lys is  a nd /o r  th e

e s t im a te  o f  m a r k e t  v a lu e  in  t h e  a p p r a is a l  r e p o r t   o n  th e  r a c e ,  c o lo r ,  r e l ig io n ,  s e x ,  h and icap , fam ilia l s ta tu s , o r  n a t io na l o r ig in  o f e ith e r  th e

p r o s p e c t i v e  o w n e r s  o r  o c c u p a n ts  o f  t h e  s u b je c t  p r o p e r t y  o r  o f  t h e  p r e s e n t  o w n e r s  o r  o c c u p a n ts  o f  t h e  p r o p e r t ie s  in  t h e  v ic in i t y  o f  t h e

sub ject property.

5 .   I  h a v e  n o  p r e s e n t  o r  c o n t e m p l a t e d  f u t u r e  i n t e r e s t  i n  t h e  s u b j e c t  p r o p e r t y ,  a n d  n e i t h e r  m y  c u r r e n t  o r  f u tu r e  em p lo ym e n t  n o r  m y

compensation for perform ing th is appra isa l is contingent on the appra ised va lue o f the property.

6 .   I  w a s  n o t  r e q u i r e d  t o  r e p o r t  a  p r e d e t e r m i n e d  v a l u e  o r  d i r e c t io n  in  v a lu e  th a t  f a v o r s  t h e  c a u s e  o f  t h e  c l ie n t  o r  a n y  r e la te d  p a r t y ,

t h e  a m o u n t  o f  t h e  v a lu e  e s t im a te ,  t h e  a t ta inm e n t  o f  a  s p e c i f ic  r e s u l t ,  o r  t h e  o c c u r r e n c e  o f  a  s u b s e q u e n t  e v e n t  in  o r d e r  t o  r e c e iv e  m y

c om p e n s a t io n  a n d /o r  em p lo ym e n t  f o r  p e r fo rm in g  th e  a p p r a is a l .   I  d id  n o t  b a s e  th e  a p p r a isa l re po r t  o n  a  re ques ted  m in im um  va lua t io n , a

specific va luation, or the need to  approve a  specific m ortgage loan.

7 .   I  p e r f o r m e d  t h i s  a p p r a i s a l  i n  c o n f o r m i t y  w i t h  t h e  U n i f o r m  S t a n d a r d s  o f  P r o f e s s i o n a l  A p p r a is a l  P r a c t ic e  th a t  w e r e  a d o p te d  a n d

p r om u lg a te d  b y  th e  A p p r a is a l  S ta nda rd s  Boa rd  o f T he  App ra isa l F ounda tio n  and  th a t w e re  in  p la ce  a s  o f th e  e ffe c t ive  da te  o f th is  a pp ra isa l,

w i t h  t h e  e x c e p t io n  o f  t h e  d e p a r tu r e  p r o v is io n  o f  t h o s e  S ta n d a r d s ,  w h ic h  d o e s  n o t  a p p ly .   I  a cknow ledge  th a t a n  e s t im a te  o f a  re a sonab le

t im e  fo r  e x p o s u r e  in  t h e  o p e n  m a r k e t  is  a  c o n d i t io n  in  t h e  d e f in i t io n  o f  m a r k e t  v a lu e  a n d  th e  e s t im a te  I  d e v e lo p e d  is  cons is te n t w ith  th e

marketing tim e noted in  the ne ighborhood section o f th is report, un less I have o therw ise sta ted in  the  reconcilia tion  section.

8 .   I  h a v e  p e r s o n a l ly  in s p e c te d  th e  in te r io r  a nd  e x te r io r  a rea s  o f th e  sub je c t p rope r ty  a nd  th e  e x te r io r  o f a ll p rope r t ie s  lis te d  a s  com pa rab le s

in  t h e  a p p r a is a l  r e p o r t .   I  f u r th e r  c e r t i f y  t h a t  I  h a v e  n o te d  a n y  a p p a r e n t  o r  k n o w n  a d v e r s e  cond it io n s  in  th e  sub je c t im p ro vem en ts , o n  th e

s u b je c t  s i t e ,  o r  o n  a n y  s i t e  w i th in  t h e  im m e d ia te  v ic in i t y  o f  t h e  sub je c t p rope r ty  o f w h ich  I  am  awa re  and  have  m ade  ad ju s tm en ts  fo r  th e se

a d v e r s e  c o n d i t io n s  in  m y  a n a ly s is  o f  t h e  p r o p e r t y  v a lu e  to  t h e  e x te n t th a t I  h ad  m a rke t e v id ence  to  suppo r t th em .  I  h a ve  a lso  comm en ted

about the e ffect o f the adverse cond itions on the m arketab ility o f the sub ject property.

9 .   I  p e r s o n a l l y  p r e p a r e d  a l l  c o n c l u s io n s  a n d  o p in io n s  a b o u t  t h e  r e a l  e s ta te  t h a t  w e r e  s e t  f o r th  in  t h e  a p p r a is a l  r e p o r t .   I f  I  r e l ie d  o n

s ig n i f ic a n t  p r o fe s s io n a l  a s s is ta n c e  f r om  a n y  in d iv id ua l o r  in d iv id ua ls  in  th e  pe r fo rm ance  o f th e  app ra isa l o r  th e  p repa ra t io n  o f th e  app ra isa l

r e p o r t ,  I  h a v e  n am e d  s u c h  in d iv id u a l ( s )  a n d  d is c lo s e d  th e  s p e c i f ic  t a s k s  p e r fo rm e d  b y  th em  in  th e  re conc ilia t io n  se c t io n  o f th is  a pp ra isa l

r e p o r t .   I  c e r t ify  th a t a n y  in d iv id ua l so  nam ed  is  q ua lif ie d  to  p e r fo rm  th e  ta sks .  I  h a ve  no t a u tho r ized  anyone  to  m ake  a  change  to  an y  item  in

the report; there fore , if an  unauthorized change is m ade to  the appra isa l report, I w ill take no responsib ility fo r it.

SUPERVISORY APPRAISER'S  CERT IF ICAT ION: I f  a   s u p e r v is o r y   a pp ra ise r   s ig ned  th e  app ra isa l re po r t ,  h e  o r  she  ce r t if ie s

a n d  a g r e e s  th a t :  I  d i r e c t ly  s u p e r v is e  th e  a p p r a is e r  w h o  p r e p a r e d  th e  a p p r a is a l  r e p o r t ,  h a ve  re v iew ed  th e  app ra isa l re po r t ,  a g ree  w ith  th e

s ta tem e n ts  a nd  conc lu s io n s  o f th e  app ra ise r ,  a g ree  to  b e  bound  b y  th e  app ra ise r 's  ce r t if ica t io n s  num be red  4  th rough  7  above , a nd  am  ta k in g

fu ll responsib ility fo r the appra isa l and the appra isa l report.

ADDRESS OF  PROPERTY APPRAISED:

APPRAISER: SUPERVISORY APPRAISER (on ly if requ ired)

Signature : S ignature :

Name: Name:

Date S igned: Date  S igned:

Sta te  Certifica tion # : Sta te  Certifica tion # :

or Sta te  L icense # : or Sta te  L icense # :

Sta te : Sta te :

Exp ira tion Date  o f Certifica tion or L icense: Exp ira tion Date  o f Certifica tion or L icense:

D id D id  Not Inspect Property
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S U B JE C T  P R O P E R T Y

A pp ra ised  Da te :
A pp ra ised  V a lu e : $

R E AR  V IE W  O F
S U B JE C T  P R O P E R T Y

S T R E E T  S C E N E

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

2 ,500 ,000

D ecem ber 15 , 2012

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

      P roduced  us ing  AC I so ftw a re , 800 .234 .8727  www .ac iw eb .com PHT6

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

      P roduced  us ing  AC I so ftw a re , 800 .234 .8727  www .ac iw eb .com PHT6

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

      P roduced  us ing  AC I so ftw a re , 800 .234 .8727  www .ac iw eb .com PHT6

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

      P roduced  us ing  AC I so ftw a re , 800 .234 .8727  www .ac iw eb .com PHT6

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

      P roduced  us ing  AC I so ftw a re , 800 .234 .8727  www .ac iw eb .com PHT6

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



C O M P AR AB LE  P R O P E R T Y  P H O T O  AD D E N D U M

B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

C O M P AR AB LE  S ALE  #1

S a le  Da te :
S a le  P rice : $

C O M P AR AB LE  S ALE  #2

S a le  Da te :
S a le  P rice : $

C O M P AR AB LE  S ALE  #3

S a le  Da te :
S a le  P rice : $

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

200 ,000

08 /29 /2012

B ell, C A  90201

4429  B ell A ve

320 ,000

09 /28 /2012

B ell, C A  90201

5141  F lo rence A ve

1 ,554 ,000

06 /07 /2012

W a lnu t P a rk , C A  90255

7201  P ac if ic  B lvd

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



C O M P AR AB LE  P R O P E R T Y  P H O T O  AD D E N D U M

B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

C O M P AR AB LE  S ALE  #4

S a le  Da te :
S a le  P rice : $

C O M P AR AB LE  S ALE  #5

S a le  Da te :
S a le  P rice : $

C O M P AR AB LE  S ALE  #6

S a le  Da te :
S a le  P rice : $

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

1 ,600 ,000

12 /19 /2012

S ou th  G a te, C A  90280

9850  A tlan tic  A ve

1 ,395 ,000

08 /22 /2012

H un ting ton  P a rk , C A  90255

6200  P ac if ic  B lvd

1 ,280 ,000

A c tive L is ting

B ell, C A  90201

3705  G age A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



C O M P AR AB LE  R E N T ALS  P H O T O  AD D E N D U M

B o rrowe r: F ile  N o .:
P rope rty  A dd re ss : Case  No .:
C ity : S ta te : Z ip :
L ende r:

C O M P AR AB LE  R E N T AL  #1

C O M P AR AB LE  R E N T AL  #2

C O M P AR AB LE  R E N T AL  #3

D arry l R o th

90201C AC udahy

6501  S  A tlan tic  A ve6415  A tlan tic  A ve

6501  S  A tlan tic  A ve

B ell, C A  90201

4008  F lo rence A ve

B ell, C A  90201

6623  A tlan tic  A ve

C udahy , C A  90201

7501  A tlan tic  A ve

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



FLO O RPLAN  SKET CH

Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



PLAT  M AP

Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



LO CAT IO N  M AP

Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

Pacific  Appra isa l

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

Pacific  Appra isa l

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

Pacific  Appra isa l

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci



Borrowe r: F ile  No .:
P rope rty  A dd ress : Case  No .:
C ity : S ta te : Z ip :
Lende r: D arry l R oth

90201C AC udahy

6501 S  A tlan tic  Ave6415 A tlan tic  Ave

6501 S  A tlan tic  Ave

Pacific  Appra isa l

200 S  Pacific  C oast H ighw ay R edondo Beach, C A  90277   (310) 545 - 8700

C:\Program Files (x86)\ACI32\REPORTS\6501 S Atlantic Ave.aci


